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Business expansion resumed during the latter part of 
1954. Early last year the falling activity of late 1953 gave 
way to a period of stability which extended through the 
third quarter. In the autumn production and sales turned 
upward. 

The moderation and brevity of the business decline were 
associated with the fact that, as in earlier postwar periods 
when downswings occurred in some activities, important 
branches of the economy continued to expand, and no 
general curtailment in consumer buying set in. The year’s 
developments were also importantly influenced by the con- 
fidence in the future evidenced by consumers and investors, 
the near-absence of speculative commodity price fluctua- 
tions, governmental economic policies, and the programs 
lesigned to stabilize the flow of consumer income which have 
been gradually incorporated into the economic framework 

Aside from the course of business as a whole, the reduction 
of defense spending to a level near which it was scheduled to 
remain for some time was perhaps the outstanding economic 
levelopment of the year. From 6 percent of the gross 
national product in the first half of 1950, national security 
purchases had risen to nearly 15 percent in the second 
juarter of 1953; by the last quarter of 1954 they had been 
it back to 11 percent. 



















Extent of recovery 





The size of the decline in production and the extent of the 
year-end recovery are indicated by the movements of gross 
national product and industrial production, both seasonally 
idjusted. In the first 9 months of 1954 the value of total 
output averaged 4 percent below the record second quarter 

1953 while industrial production, the segment most af- 
fected, was 10 percent lower. In the fourth quarter each 
regained about two-fifths of the previous reduction; in 
December alone, industrial output was half-way back to its 
previous peak. Nonagricultural employment, too, moved 
ip in the fourth quarter, but the 1 percent gain was more 
moderate in relation to the previous reduction of 4 percent 

The substantial magnitude of the fourth quarter advance 
n production was in part the result of developments asso- 
ciated with the timing and depth of the automobile industry’s 
conversion to the new-model year, and of a reduction in the 
rate of inventory liquidation, which lifted the Nation’s pro- 
duction close to the rate of final sales. However, the ground- 
work for an advance had been laid in the preceding period 
of stability in aggregate output, when broad segments of 
demand were gathering strength within a stable total and 
holdings of excessive business inventories were being worked 


off, 
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throughout 1954 


The downward adjustment in 1953 had been partial and 
limited rather than of general scope. Originating primarily 
in two partly related developments—the pronounced down- 
trend in defense expenditures following the truce in Korea 
and the shift from inventory accumulation by business to 
inventory reduction—the adjustment was also largely 
confined to these segments of demand. But small reductions 
had also taken place during the latter part of 1953 in con- 
sumer spending for durable goods, in residential construction, 
and in the plant and equipment expenditures of business 

With other major types of expenditure gradually rising 
throughout the past year and a half, the course of this group 
of components during 1954 was of particular importance in 
dating the-end of the downswing and the beginning of the 
advance in total production 





Reduction of military purchases 


Among these, national security purchases moved steadily 
downward throughout the period, with the total reduction 
from the peak amounting by the fourth quarter of 1954 to 
$14 billion at annual rates, or one-fourth. They represented 
the major contracting element in total demand all during 
1954. Placement of new defense contracts picked up from 
the earlier trough during the course of the year, however 
and budget data indicated that the sharp downtrend of 
defense expenditures would not continue in 1955 

Business expenditures for plant and equipment were also 
reduced continuously after the third quarter of 1953, but the 
amount was moderate. Expansion in the large commercial 
sector partially offset reductions occurring elsewhere, in 
cluding those resulting from the rapid progress toward 
attainment of mobilization goals for defense-supporting in 
dustries. Maintenance of business fixed investment at a 
high, though declining, rate despite a rather sharp reduction 
in before-tax earnings and a moderate curtailment of profits 
after tax, and in particular the absence of appreciable cut 
backs in previous plans as the year developed, were important 
in limiting the magnitude of the business adjustment 

The other types of expenditures which in greater or lesset 
degree shared in the decline of late 1953 traced quite different 
courses last year. Consumer purchases of durable goods 
after their initial drop, stabilized in the first quarter and 
thereafter moved gradually upward. Late in the year the 
advance became more substantial as new-model cars were 
sold in unusual volume in November and December, follow 
ing a temporary dip in the months of the changeover period 

Residential construction followed a rather similar course, 
but with a very sharp rate of advance after the first quarter. 
From the first to the fourth quarters the annual rate, season- 
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ally adjusted, at which work was put in place increased by importantly, corporate earnings before tax absorbed the m 
$3 billion, or one-fourth. The strong advance in residential jor share of the reduction in national income, while corporat 
construction, stimulated in part by the further easing of dividend payments to individuals were increased. This was 
credit. terms, offset reductions elsewhere in the economy possible because the share of profits paid out as dividends 
during the period of ageregate business stability, and con- prey iously, and indeed throughout the postwar period, ha 
tributed to the fourth quartel turn been low < because of the elimination of the excess profits ta 


{djustment of inventories 


Major changes in the rat if invento nvestment corr 
sponded rather closely \\ hose il thre trend Of gross 
national product. The rate of accumulation was cut in 
the summer of 1953 and gave way to substantial liquidation 
in the fourth quarter. Thereafter, liquidation continued 
at about the same rate until the fourth quarter of 1954 
when it was sharply reduced The rate of inventory 
accumulation in the first half of 1953 had been too high to 
he long sustained, and to this extent the inception of the 


inventory adjustment later that vear may be construed 
us largely independent of other cor temporary deve lopme nts 
Hlowever, the steady drop in defense expenditures and the 
smaller decline in purchases of producers’ durables, which 
were accompanied by il sharp reduction in new orders fo! 
future work received by manufacturers. were of great 
importance in accentuating and extending the liquidation 

The gradual working o stocks and the 
renewed placement of defense contracts and approaching 
end of the sharp slide in defense spending were important 
in diminishing the liquidation, while motor vehicle production 
schedules were such as to sharpen the reversal between the 
third and fourth quarters. Throughout the period th 
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stability of most prices was important in minimizing the 
speculative element which in the past has often widened 
Inventory swings. 

Other segments of demand, comprising more than three 
fifths of the gross national product, moved generally upward 
throughout the period of adjustm«e nt. State and loeal oO 
ernments were under pressure to build and staff new schools 


and to expand other facilities and services to cope with 


enlarged requirements. They steadily increased their pu 
chases, maintaining the $2 billion a year average advanc 
characteristic of the postwar period to dat With output 
rising in most foreign countries United States exports of 


goods and services, exeluding military transfers, increased 


while imports were lower, so that foreign transactions also 
served as a stabilizing influence on the domestic economy, 


Expansion of consumer market 
But the largest element in limiting the business decline 
and paving the way for the renewed advance was the steadily 
crowing consumer market for nondurable goods and services 
By the last quarter of 1954 the annual rate of such expendi- 
tures was $7 billion, or 315 percent, above the second quarte1 
of 1953, when the national product was at its peak. Their 
strength—and that of personal consumption expenditures 
as a whole—was based mainly upon the large and rising 
flow of disposable personal Income, altho igh there was also 


a small rise in the ratio of expenditures to income 


The advance of disposabl mcome ata time w he n earnings 
t 


from current production, as measured by the national Ill- 
come, were reduced, was otf strategic importance, It not 


merely eliminated the basis for a downward spiral of income 
and consumption, but it made of consumption an expansion 
ary and income-stimulating foree when investment and 
Federal Government spending were curtailed 

Three developments produced this result. First, and most 


and because the swing in the inventory movement reduced 1 
need for additional corporate funds. expressed at anni 
rates, undistributed corporate earnings and corporate profits 
tax liability absorbed about $8 billion of the $9 billion drop 
national income from the peak second quarter of 1955 to tl 
third quarter of 1954 Second, Government transfer pa 
ments (chiefly unemployment insurance benefits) and Go 
ernment interest payments together increased by about $2 
billion in the same period. Third, personal taxes were 
duced by $3 billion, offset in part by an increase of less th 
$1 billion in contributions for social insurance 

soth the automatic workings of the economy, as express 
in the pattern of changes in undistributed profits, tax liabil 
ties, and unemployment benefits which accompanied the flue- 
tuation in business, and the specific actions taken by the Fed 
eral Government to reduce personal and corporation taxes 
were thus of importance in producing the rising trend in dis 
posable MNcome 

Production income itself, moreover, was supported to 
important extent by both ‘‘automatic’’ programs and policies 
specifically adopted for that purpose which are not reflecte 
in this comparison. “The sizable farm price support activ 
C1es, liberalization of credit policies, and the $1 billion-a-ve 
excise tax reductions were among them. In all, changes 
Federal tax rates and other tax provisions estimated to sa\ 
taxpavers $7'5 billion a vear went into effect during 1954 
although not all of these were applicable throughout tl 
Veal 

In the fourth quarter, disposable Income rose appreciab 
as gains occurred in payrolls, dividends, and transfer pa 
ments 


Year as a whole 


For 1954 as a whole the gross national product totale: 
$357 billion—2 percent less than the value of the recor 
output of 1953 Measured in constant prices, in order 
eliminate the effect upon these values of price fluctuations 
output in 1954 was 3 percent below 1953, 1 percent abov 
1952, and well above any earlier vear. The decline from 195 
to 1954 was almost wholly in Federal purchases of goods an 
services and in inventory investment. Investment in fixe: 
assets was only slightly curtailed as the rise in new col 
struction largely offset lowered purchases of producers 
durable equipment. Hence the expansion and moderniza 
tion of the Nation’s stock of buildings and equipment co 
tinued close to the rate of previous years 

(Consumer expenditures, measured in constant prices, wer 
fractionally above 1953 last vear, and 4 percent above 1952 
while the population was increasing something under 2 
percent a vear. Ona per capita basis, therefore, the volum: 
of purchases in 1954 apparently was slightly below 1953 but 
slightly above 1952 

The number of persons employed in 1954, inclusive of the 
armed forces, averaged below 1953 by more than a million 
\s a result of the employment reduction and the increase i 
the SIZeC of the labor force, average unemploy ment rose fro 
1.6 million to 3.2 million. 

The character of the shifts in demand for final products 
particularly the cuts in defense spending and purchases of 
producers’ durable goods, and the inventory swing—we! 
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such that the employment reductions were concentrated in 
the manufacturing, mining and transportation industries 
Employment in establishments manufacturing durable goods, 
in particular, was cut sharply and working hours were short- 


ened: as a result there was a rather substantial reduction of 


payrolls in a number of durable goods manufacturing centers, 
while other areas were relatively little affected. In addition, 
the average number in the armed forces was reduced by 
200,000 and agricultural employment extended its long-term 
decline. 

The industrial divisions of the economy which experienced 
reductions in total income earned in production were the 
same as those in which employment was lowered. For the 
most part, the 1954 reductions followed gains in 1953; in 
durable goods manufacturing, especially, the 1953 advance 
had been pronounced. In agriculture, on the other hand 
the moderate 1954 reduction followed 2 years of more 
substantial contraction, resulting in the main from the 
downtrend in farm prices. Increases in income occurred in 
1954 in the service and distributive industries (except trans- 
portation), in the utilities, and in contract construction 


Financial developments 


Financial developments both reflected and contributed to 
the elements of strength in the economy in 1954. A buoyant 
stock market indicated the confidence of the investing public 
in the future. Generally easy money conditions facilitated 
business financing and were of particular moment in shaping 
the upward course of residential construction. 

The price of common stocks, as measured by the Securities 
and Exchange Commission composite index, rose almost 40 
percent between December 1953 and December 1954. Shares 
of durable goods manufacturers, which increased by 55 per- 
cent, led the rise. With corporate profits after taxes mod- 
erately below 1953, the rise in stock prices was fully reflected 
in earnings-price ratios, which were reduced to the lowest 
point in the postwar period. Dividend payments advanced 
over the year, but the stock price advance was sufficient to 
reduce sharply dividend yields (dividends per share divided 
by stock prices) as well. 

Credit ease was most apparent in short-term money mar- 
kets. Yields on 3-month Treasury bills fell from a high of 
2.2 percent in June 1953 to less than .7 percent 12 months 
later. Though these yields trended upward thereafter, for 
the year as a whole the bill rate averaged almost 1 percentage 
point below the 1953 yield of 1.9 percent. Long-term interest 
rates were reduced less—the average yield on the 3% percent 
Treasury bond of 1978-1983 was 2.7 percent, compared with 
3.2 percent in 1953. 

The general ease in loan markets reflected the combined 
impact of reduced business and consumer demand for new 
short-term funds, the sustained flow of funds into the capital 
markets, and actions by Federal monetary authorities. 

The reduced demand by business for short-term capital 
was mainly a reflection of the shift in inventory trends in 
1953 and 1954. In the former year the book value of manu- 
facturing and trade inventories increased by $4 billion; last 
year the reduction in book value amounted to $3% billion. 

Consumers too reduced their demand for short-term credit 
in 1954, principally because fewer new cars were purchased. 
New installment loans amounted to $29.3 billion, about $1 
billion less than in the preceding year. Repayments of 
existing loans remained near the peak reached in late 1953 
and for the year as a whole totaled almost $29 billion, or $2 
billion more than in 1953. The small net increase in install- 
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ment debt outstanding in 1954 compares with a rise of $3.5 
billion in 1953. The net liquidation of short-term consumer 
debt which was evident in the early months of 1954 halted 
by mid-year, and in the last quarter consumers added about 
$% billion to their outstanding installment debt. 


Market for long-term funds 


Demand for long-term funds, on the other hand, remained 
high in 1954. While business spending for plant and equip- 
ment was off moderately, individuals stepped up their de- 
mand for mortgage loans. This was coupled with record 
requirements of State and local government units for con- 
struction funds. 

Business firms encountered little difficulty in financing 
capital requirements. Retained earnings were down from 
1953 to 1954 but this drop was largely offset by higher depre- 
ciation allowances; these combined funds from operations 
supplied an increased proportion of the lower 1954 total of 
capital requirements. 


Flow of Personal Income 
Before and After Taxes 
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Individuals added nearly $20 billion to their liquid assets 
last year, about the same amount as in 1953. Acquisitions 
of securities were smaller, while holdings of bank deposits 
life insurance, and shares in savings and loan association: 
increased by $16 billion as compared with $13 billion in 1953 
These new funds were increasingly channeled by financial in- 
stitutions into real estate markets in 1954, on terms mor 
favorable to the borrower than in other recent years. In par- 
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underwritten mortgage lending was in- 
isiation passed in 1954 permitted liberal- 
on of credit terms through lowering of downpayments 
lengthening of maturities. With the expanded rate of 
ing activity total mortgage debt on 1- to 4-family houses 
nereased by almost $9 billion, about $1 billion more 


the increas n 1953 


ar, feders lly 
sed and new le 


deral Ri serve Bank authorities assisted in a variety of 


in achieving monetary ease. Early in the year dis- 

rates to n ber banks were reduced from 2 percent 

percent. During the summer months member bank 
ve requirements at the Federal Reserve were lowered by 
ximately $ billion, thus tending to add to the lending 
tial of the banking system. Open market operations 
1ases and sales of | S. Government securities by the 


to smooth the accessi- 
es to banks as seasonal requirements de- 
ded During the year the U.S. Treasury also aided the 
v of relative ease in money markets by raising new 
principally through intermediate 
irities, thus avoiding direct competition with borrowers 
ong-term funds 


ral Reserve Banks were used 


ol resel 
issues of short or 


Dewe lopments 


‘ ar-¢ nd were influencing favorably the 
incial positiol oO 


business and individuals. Profitability 
| to be recovering, and consumer incco.ne 
While the indebtedness of private 
tors of the economy continued to expand, accumulated 
incial resources were also rising, and there had been some 
rall imMprovemeé nt in thre liquidity positions of individuals 
ad business d iring the veal 
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Consumer prices stable 


The monthly index of consumer prices moved within a 
| point during most of 1953 and all of 
54, averaging fractionally higher for the year as a whole 
erhaps the most distinctive price characteristic of consumer 
irkets was the contrast between the persistent if gradual 


trend of s and the sheht downdrift of consume! 
] 


e of less tha 


service 
the same on the 


kKood prices in < stores were about 


erage in 1954 as in 1953. During the last half of the 
ar, however, they were moving downward. At year-end 
eats, poultry, fish and other livestock products sold at 


1953, and most other foods had also 
ceptions were cereal products and certain 
Apparel, solid fuels and fuel oil, 
transportation, and  reading-recreation 
somewhat during the year. 


wer prices than in 
O ve down E 
her crop 
ousefurnishings, 

ices were shaved 


prod ics, 


Higher prices of services and utilities in many cases rep- 
sented in part lagging adjustments to increased costs. 
prices, largely controlled by public au- 
horities, and residential rents, which in many areas remained 
ibject to wart controls until 1953, were among those 
vhich were higher in 1954. 


Wholesale price trends 
The wholesale price index was also unusually stable during 
954, but adjustments during the period were 
flected to some extent in movements of component groups. 
Che curtailment of activity showed up in minor concessions 
n wholesale prices of nonagricultural products early in the 
ear, while the later industrial upturn was accompanied by 
slight firming of such Since industrial output was 


economi 


prices 
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adjusted more closely to demamn u strial price changes 
were generally smaller than those of farm products, and par- 
ticularly of livestock and livesto products, which weakened 
under heavy marketings. cal : ipplies resultin In part 
from short crops abroad in the cases of coffee, tea, and cocoa 


and from prolonged work stoppages in the cases of coppe 
and lumber. lifted prices for these commoditi altho ih 
much of th sharp ris in the for p had been lost by 
the end of the veai 


Employees in Nonagricultural 
Establishments 
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QUARTERLY AVERAGES, SEASONALLY ADJUSTED 


The divergence between agricultural and nonagricultural! 
wholesale prices was increasing] ked in the latter part 
of the year when nonagricultural products edged higher while 
quotations of farm products eased off. Factors underlying 
the trend of prices received by farmers are analyzed in the 
agricultural section of this issue 
Raw foods were noticeably weaker than processed foods 
and At the year-end the latter were virtually 
unchanged from December 1953 while raw foods were down 
about 6 percent, owing largely to the drop in livestock and 
livestock products. 


beverages. 


Raw agricultural nonfoods were slightly higher on the 
average. This group largely of inedible 
including cotton and tobacco, which were under price sup 
port, and natural crude rubber, which rose sharply from the 
previous vear. Manufactured agricultural nonfoods, how 
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than in December 1953 


ever, closed the yeal 2 pe reent lowe! 
ns for textile 


due largely to somewhat reduced quotation 
products and leather. 
For the year, prices of raw or semimanutactured agri 


cultural materials as a group averaged below any year since 


1949, and in December were also helow then 1949 average 


Prices of nonagricultural products 

Prices of raw industrial materials weakened not ceably 
during the first part of the year, when curtailment of manu 
facturers’ inventories of purchased materials was prevalent 
and strengthened in the latter months when stocks of mate 
rials on hand had been brought into better balance with 
their consumption. Price changes were generally small 
however. Finished manufactured goods experienced even 
less price decline than the raw materials during the first half 
of the year. In December both groups had risen fractionally 
above December 1953 


Table 1.—All Wholesale Prices and Selected Components 


All wholesale prices 109.6 110.1 110.3 109.5 100. 2 
\| raw or SCTNIIT i! 
materials ( ) )R 
\ . 00. 7 


\!I] manufactures 


Agricultural products 102.4 99.8 100.8 97.7 99.9 
faw or semimanutsac S N () js 
foods ~ ) 4 2 7 (VR 
N onfood- 17 ) »2 ) () Q 7 0) 
\lanufactured 04.9 104 04.7 ) 00. 7 
Foods and beverag 05 ays 06. 7| 10 ) 
Nonfood 1.6) 101. 2 10. 7 
Nonagricultural products 114.6; 117.7) 116.9] 117.6: 100.4 
Raw or semimanufac , Q . 
(Chemicals 0 . () 
Forest product 7 9 7 g 
Mineral fuels . 02 109 RQ () 
Metals 4g 7 8. 4 4 * 
\Ianufactured 7 7 5 . 00 
Chemicals Oi..2 ) . 0) 
Forest produet 7 ’ \ ()f () 
Mineral fuels, elect: () } ey ¢ 07 0 y 
Metals 4 ae 25, 3) 225.4 26. | 0) 
Nonmetallic minera s. 0 ZA. 2 4 2. 7 
sour { By 
of Business Eee ( 

Among major commodity oups. tl : 
tered the largest decline about 4 percent for ray i semi 
manufactured products and 3 percent fo mnufactures 
Both coal and crude petroleum moved lower amo the rs 
fuels, while among the ma actures lower p1 sof casoline 
more than offset higher quotations { 


and elect ricity : 
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Raw forest products showed an increase for the year as ; 
result of the appreciable jump in lumber prices, but manu 
factures closed down a little owing to lower prices of m I] 
work and plywood and of various paper and paperboar 
products. Chemicals showed only small changes with thos 
in crude or semimanufactured form easing nominally wh 
the manufactured products edged upward 

Metallic and nonmetallic mineral products exhibited th 
strongest price trend during 1954. Steel prices advanced 
little at mid-year. Steel scrap rose sharply with the end oj 
inventory liquidation, while the raw nonferrous metals ros 


under the influence of work stoppages and increased pw 
chases for the Government stockpile. Prices of metal man 


factures moved gradually upward under the leadership o 
machinery and motive products. Manufactured nonmetal 
structural minerals registered higher prices as most glass 
concrete, structural clay, gypsum, asphalt and asbesto 
products participated in a general, though modest, advan 
which was associated with the high level of constructio 
aQecrvily 

No clear-cut reneral change Ith produce rs costs Was e\ 
dent Wage rates In manufacturing industries as represente: 
by average straight-time houriy earnings of productio 
vorkers were nearly 3 percent higher in 1954 than in 195 

Equipment continued 

be modernized but gains in efficiency were partially neutra 
ized by operations substantially below capacity in importar 
industries. There was no general change in freight rates 


but less overtime was worked 


Producers’ fuel costs changed variously; coal prices averag 


6 percent lower while gas, fuel oil, and electricity moved uy 


respectively, about 1, 4, and 3 percent Prices of raw ai 
semimanufactured materials entering into finished product 
moved divergenth but taken collectively a eraged perce! 


lower than in 1953 
fetivity higher in early 1955 


\s a result of the pronounced fourth quarter advance, thi 
eurrent year has opened with production well above th 
average rate of 1954 The size of the recovery had been du 


in part to the timing of automobile production schedules 
and certain branches of the economy h ot shared in the 
riss Che scope of the advance in business above 1954 
averages, as indicated by sales of retailers Wholesalers 
and manufacturers, was nevertheless rather broad and mos 
segments of the economy participated Vii the gain 

consumer mcome, and apparently also tl recovery 1 bus 


ness profits, was appreciable 


In Jan lary steel produc tion Was up substantial passe! 
rer Cal assembly continued close to capacity, and petroleu 
output was higher; the late 1954 advance n total industria 
production apparently was extended Retail Sales alt: 
an outstanding Christmas season, continued high last 
month, with both passenger Car sales and other re tail lines 


much above January 1954 Construction activity was stl 


rising; on a seasonally adjusted basis, residential construc 
tion in January was 5 percent above the fourth-quarté 
Nonagricultural employment, seasonally adjusted 
was slightly higher but, as in previous months, the gain wa 


shoht From thes Indications it appears that in Januar 

there was some further advance in total aetivitv above th 
+ | - 

) { il et Paice 








mounted to 


an 


( sAHANGES 11 tal national output in the past vear have 
flected mainly the adaptation of the economy to th 


ictions In nat ional defense expenditures and In the closely 


ed inve ntory 
} 


lience of our productive system in the face of the very 
rreciable cutbacks that were involved is ey idenced by the 
that the gross national product in 1954, at $357 billion 


) 


sonlv 2 percent below 1953, and exceeded the 1952 total by 
ye reent 

When allow made for the small net increase in ove! 
the real decline in 1954 is perhaps 3 percent. The 
al physical volume of production in 1954 surpassed all 
rs except ) Sor table l 

was displaved by the national income 
billion in 1953 to $300 billion 


prices 


from S305 


veal I) this dip in incomes venerated In current 
Ictio personal income available to con 
ers tO pe I and saving actually rose from $250 

On 1 ' » $253 billion in 1954 This was a not 
thy development of the vear and had a strong stabilizing 

( on I ( 

\ large e decline in total output which starte 
1d 198 had occurred Dy the end of that year, but SOT 
ext he fi quarter of 1954 Overall stabil 

chara Th wo quarters A sharp recovery 
registe he final quarter which carried gross 


onal product above the fourth-quarter 1953 rate 

Che reapp nd rescheduling of the defense program 

owing the ci ¢ hostilities in Korea occasioned the most 
( th ( emand from 1953 to 1954, and resulted 

n $8), billion ction in national security expenditures 


Chis change accompanied by a substantial decline in 


mess nvento which reflected toa considerable degree 
eutbacks elense pure hases and orders and business 
ippraisals of the eneral supply demand prospects To a 
siderable exter he decline during this period was a 


terpart of th hnventory buildup which characterized the 


yansion of tl onomy during 1950-51, in response mainly 
he d rect effects of rising defense production 
he total swu n inventories, from an accumulation of 
billion in 1953 to a liquidation of $315 billion in 1954 


pe T On 

(pproximaté $6 billion of the combined drop in national! 
irity expenditures and inventory investment was offset by 
continued ( n total civilian final purchases As a 

onal product was reduced by only $s 


sequenhce CTTOss 


a) oO nant } PsSis 


nvestment which began in mid-1953. The 


National Income 


Product in 1954 


The strength of total civilian purchases can be readily seen 
from the accompanying summary table 

Further advances in total personal consumption, 
private construction, and State and local government out 
lays, combined with a shift in net foreign purchases, totaled 
to $10 billion. Partly offsetting this were declines in invest 


new 


ment in producers’ durable equipment and in the non 
security expenditures of the Federal Government, which 
together amounted to $4 billion 
Quarterly output movement 

Krom the second quarte! Ol O53 to the first quartel of 


1954 the inventory shift was about twice as large as the vear 
to vear swing. Reinforced by the reductions in 
security expenditures that were going forward at the 
time, but mitigated by a net 

reduction in Cross national product 


1953 amounted to $14 billion 


national 
same 
n civilian p irchases, the 
from. the 


! 


second quartet 


) f dollar 
Gross national product 346. 1| 364.9) 357. 2) 369.9; 355.8 362.0 
(Change in business 
ventories 3. 6 ..@d ee 5. 4 i 2 
Fina purchases 342.5 363.4 360.8 364.6 360.0 363. 4 
National securit\ is 3 2 0 1. 6 »4 ; 6m. 4 1) 
C i 204. 0 7 > 910. 6 >1.) 22 SS 


National income 308.2 298.9 
Disposable 


come 


personal in- 


two 


During the middle quarters, inventory liquidation 
about 


continued at the the previous six 
months, and while depressing total output it did not hav 
any further effect National] security 


same rate as In 


upon Its 


movement 


‘ 
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outlavs moved downward at about the previous rate. Theu 
decline was counterbal: nsion of civilial 
purchases, so that tot: ( onal pi Ww { le in 
this period, 

In the final quarte: favorable sl curred in 
all three of hese broad iL! { (tem: ( ‘7 Ihe | tory 
liquidation which had ec: inabated f a r was 
reduced markedly, and sal hich had | 


National Output and Income 


BILLIONS OF DOLLARS 
400 _ 





GROSS NATIONAL PRODUCT 


4 





\ 


= NATIONAL /NCOME | 





200 = 


100 F- 








0 —— ca a ee re n= 
1950 i95] 1952 i953 1954 
QUARTERLY TOTALS, S LLY 





m 
p> 
Dp 

> 
z 
Dp 


ADJUSTED, AT ANNUAL RATES 


DEPARTMENT OF MMERCE OFF 


stocks to run down were supplied once again from current 
output. The decline in national security outlays slackened; 
and the increase in total civilian expel ditures accelerated, 
aided by the very favorable reception of the 1955 auto 
mobile models. Accordingly, from the third to the fourth 
quarters the gross national product rose by $6 billion 


at annual rates. 


The pattern of adjustment 


A breakdown of gross ! mal product is shown m the 
chart presenting the trend of national output in 4 major 
product groups. It illustrates in particular the marked 


degree to which the decline was concentrated i] durable 
goods. In contrast, output of services and new construction 
activity advanced, whils 
showed little change 

The two principal causes of the decline in durable goods 
output were the inventory liquidation, and the reduction in 
military outlays, both of which primarily affected the hard 
Their impact was augmented by the reduction 


nondurable rOOoOadS productior 


goods lines 


in business purchases of new capital equipment, and b., a dr 
a sizable factor in the final quai 
The fourth quar 


in automobile purchases 
of 1953 and the first quarter of 1954 
recovery 1n durable voods production shown Ln the ch: 
was influenced by the sharply reduced rate of liquidatior 


durable goods inventories and the increase in automol 
purchases 

Refleetu the commodity composition Of the output 
cline, its industrial incidence was concentrated in manuf; 
turing, mining and transportation More tha the ent 
$5 billio decline Wi! ational mcome occul iin these ind 
tries With partially offsetting increases in mx others 

[1 contrast to the decline in prod ction com aisposa 
pe rsonal income rose by $34 billion from 953 to 1954 
difference in movement of $8! billion The factors in t 
devi lopment have been described in the S VEY during 


course of the year as the extent of then lmMpact became knov 

On an annual basis nearly one-half of the difference \ 
attributable to the divergent movement of corporate prol 
and dividend disbursements. The corporate form of org: 
ization, it should be noted, is dominant in the industries 
which the bulk of the decline in production occurred To 
corporate profits, which are measured bef 
national income, declined. But dividend 
which enter the stream of disposable income, increas 


moderately as tax liabilities fell sharply and retaimed ear 


ore taxes 1n 


disbursemen 


ings were also reduced 


Table 1.—Gross National Product or Expenditure in Constan 
Dollars, 1947=54 ! 


1947 
I 4X 104 } l 
Gross National Product 232.2 | 243.9 | 241.5 | 264.7 282.9 | 294.2 306. 6 2! 
Personal consumption ex 
penditures 165.0 168.0 172.: 182. 8 189.2 | 169, 19 
ura i ' y ; ee. 4 es. 4 d s <t 
N lurat i 93. 3 4 2 : O05. 2 
- P + 4 | i 
Gross private domestic invest- 
ment 29.7 38.8 28. 1 15.3 45.2 9.9 9. 3 
New t t 1. ( lf F Ha 
| 
( 
Net foreign investment s.9 2. I 8 —I.1 y 1.6 a l 
Government purchases of 
goods and services 28.6 34.9 40.3 37.7 51.8 63.5 70.8 6 
Fed s H).8 o4 { 
ts 1. { 1A hy 
Gross government prod 
uct 16.7 16. 6 17.4 1s. 1 23. 0 24.9 24.7 23. 
Other gross product 15.6 227.3 | 224.0 | 246. ¢ 59.9 269.3 | 281.9 27 
} t ( } 
( em] 
( p | ition ¢ 
lu ) } } 
Ww 
S. Depart , Otlice « 
ry. H +} ; 
[wo other factors contributed markedly to the diverge) 
movement of national and disposable incom: Che decreas 


in personal taxes, attributable mainly to the reduction 
Federal income tax rates effective at the start of last yeal 
added $3 billion to available purchasing power TI 
second factor was thie erowth in transiel mviments (net « 
social security contributions). The increase in these pay 
ments was primarily in unemployment benefits which offs« 
some of the decline in wages and salaries, but also include 
other social security and military benefits. ‘Together wit! 
increased payments of government interest, transfers adde 
$1'5 bilhon to the flow of disposable income from 1953 t 


1954 


February 1! 
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y 1 
Consumer Demand Purchases of nondurab! » $120 lio 
54 as compared with $119 nin the pree 
Personal « ptio expenditures amounted to $234 and were probably somew! rin] 
on la mpared with $230 billion in 1953 ood expenditures showed ;: e than proj 
er years both in dollar value and in crease: clothing outlays remained about the sai n 1953 
‘rms Mi r, some increase was registered in each ind expenditures for o 
er of 1954 yurth-quartet annual rate about in the a: 
nh ape | name quart of 1953 Phe ! I \ | ‘ ) ‘ 
{ es contin din 1954 
anges in consumption h the total advancing to § 
$814 billion in 19 Mi of 
he red ] mer durables was confined to the due to large rental 
T penditures for furniture, equipment occupied homes The cro ‘ 
! other cor lura s combined were maintained at nits and a percent ( we | ert 
Id I equal importance in the ad ee Purch 
Outlays fo ybiles had dropped off sharply in thie and was tor re idential use in 19054 ere ! 
ul quart of } so that the year 1954 opened at a com above the preceding yeat and other household 
vely low However, they made an unpressive auxiliary services continued to | nce 
back dul the year, and the fourth-quarter annua 
about ame as the 1953 average Demand was 


Shifts in saving 


Recent Trends in National Output As has already been noted, the 1 or factor in the favorable 






































showing of aggregate consumption was the increase in dis 
BILLIONS OF DOLLARS posable income which occur! from 1953 to 1954 How 
0 | ourasie e00es 140 NONDURABLE GOODS } ever, there was also some upward iit in the proportion ol 
| disposable income spent 
iKstimates of saving for 1954 s vet too preliminary to 
| permit & precise quantification Of this shit Accord ne’ tt 
the income and expenditurs I re that have been reviewed, 
~~ a + 120 iiss the increase In consumption wi: ymewhat greater than the 
increase in disposable income, and personal saving measured 
| as the difference between the t vo dropped slightly below the 
1953 rate Within 1954 the downdrift of saving was som: 
what more pronounced Indications from other approaches 
SU - 90 4 to the measurement of saving available information for 
the first three quarters on changes 1n asset and liabilities 
that comprise personal savit and personal saving estimated 
as the difference between total inv ment and business and 
| rovernment saving, would indicate a large eduction fron 
Wiitti tii 60 Wl Lisi tiny 1953 to 1954. Whether the final figures will show more of a 
shift in the spending-saving ratio than the present estimates 
ges e + aa, 3 C derived from current income and cons Imption flows, 


KS : 
SERVICES | CONSTRUCTION sk, icon tins ik 


| os Investment Demand 


— 
] 


Total fixed investm« nt m 954 was about the same a 
1953, with residential construction up by an amount equa 
to the reduction in expenditures for new plant and equipment 

















| - The latter centered in producers a irables, purchases of which 
7 7 ie | were about 10 percent less than in 1953 
| Residential construction 
80 Le it 20 Baa | Lit The value of work put in place on nonfarm housing was 
7 — 994 1952 1953 1954 about one-eighth higher than in 1953. This constituted a 
QUARTERLY TOT EASONALLY ADJUSTED, AT ANNUAL RATES new current dollar record and was second only to 1950 u 
physical volume. Within the year residential constructior 
rose steadily; the larger part of the increase occurred in the 
second half of the year. Virtually | of the rise represented 
mulated by the early introduction of 1955 models, which physical volume 
ere rather wid redesigned. <A shift towards larger and {mong the significant factors supporting the advan¢ 
iore elaborate styles, together with higher prices, and an housing construction have been the general availability of 
creased demand for accessories, also contributed impor mortgage funds and easier eredit terms to which the Housing 
intly to the in n the value of sales. Act of 1954 contributed importai 
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Business demand for new productive facilities, which had 


reached its peak in mid-1953, slipped moderately throughout 
1954. The eutback in vestment was in part an aftermath 
of the exceptionally high rate of expenditures in thi 

vears of the post-horean defens eXpansiol 


Plant and Equipment Investment 


Though moderately reduced, business purchases 
of capital goods in 1954 made another large 
addition to industrial capacity 


BILLIONS OF DOLLARS 
30 ~ ~ 























195} 1952 1953 1954 


Commercial companies increased their capital 
outlays in 1954; spending by other major 
groups was curtailed 
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1953 1954 


QUARTERLY TOTALS, SEASON Y ADJUSTED. 
AT ANNUAL RATES 
OATA: 0.6.£.85S 
RIVED 
Facilities put im place during 1954 under the accelerated 
tax amortization program amounted to $4 billion, down about 


$1'. billion from 1953 The issuance during 1954 of almost 
p2 billion of certificates of necessity brought the tota value 


ol projects approved minder thus program to &OU DILLON 


’ 


somewhat over 80 percent of which was in place by the en 
of last year. 

For the vear 1954 additions to prod ictive facilities b 
nonagricultural business totaled almost $27 billion, according 
to the Commerce-Securities and Exchange Commission su 
vey The 1954 investment was second only to the high « 
$281, billion reached in 1953 and constituted a further si 


nificant addition to the stock of business capital which has 


increased rapidly throughout the postwar perlod 

Among the major industry groups in the plant ina equip 
ment survey, the drop in capital outlavs from 1953 to 1954 
was largest in manufacturing and railroad transportatior 
expenditures by public utilities were reduced moderate 
after a prolonged upward movement Investment by mi 
Ing and nonrail transportation firms showed little change 
from 1953, while investment by commercial companies co) 
tinued the rise which started early In 1952 All of these 
changes were quite close to those projected by business firms 


for this period last February 


Trends in manufacturing 


Capital expenditures by manufacturers in 1954 decline 
about 7 percent from the record outlays in 1953 The 
drop, which accounted for two-thirds of the total reduction l 
nonagricultural fixed investment, was divided between tl 
durable and nondurable Within thes 
broad divisions there were wide divergences t| 


coods industries 


component groups. 
(mong hard voods producers, chang Sin investment rate 
from 1953 to 1954 ranged from decreases of about 
in steel and nonferrous metals to a one-third rise by moto 
vehicl companies, Expenditures by the latter 
the $1 billion mark in 1953, and their 1954 spending was ey 


croup passed 


ceeded in the manufacturing area only by petroleum comp: 


nies Outlays by nonelectrical machinery companies. cd 
clined sizably, while spending by electrical ry ane 
stone, clay and olass produc Ss prod cers Wa ) rately 
lowe! 

(mong the major nondurable goods indust: Cs 44 apita 
expendit res by petroleum and paper companies ros Tor 
theu previous highs in 1953 Investment by other majo 
TOUDPS showed some contraction, ranging up to one-to irth 
textiles Capital outlays by the chemicals ero »D were ofl 
about 15 percent in 1954, reducing expenditures ibout tl 
952 rate 

\ccording to last Novembe rs survey OT inves : nde! 
tions, manufacturers’ expenditures for new plant and equip 
ment were still tending downward as 1954 dre to a close 
The rt Wis howeve! il noticeable slac Cll r il t! rate o 
deci anticipated by durable voods pror eers 
Nonmanufacturing outlays 

Capital expenditures by nonmanufacturing concerns fe 
slightly from 1953 to 1954, with lowered spending by rail 


roads and the utilities offsetting the steadily rising eXpansliol 
and modernization programs of commercial firms 

The 1954 rate of capital additions by the rails fell about 
one-third from 1953, with an even greater relative decline u 
equipment installations. Deliveries of freight cars wer 
lower than at any time since 1939, while order backlogs fo 
Tre ight and passenger Curs and for locomotives wert sizably 
reduced for the third successive vear. In the final quarte 
of 1954, however, unfilled orders rose from their lows, an 
higher capital expenditures were anticipated for the first 
quarter of 1955. 

Kel etrie power colInpatiles in 1954 maintained 
lays at their high 1953 rates. Generating capacity of inves 


apital out 
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owned companies at the end of 1954 was 19 percent higher 
han at the start of the year and almost double the capacity 
the end of World War Il. Expenditures by gas companies 
eclined throughout 1954 and further contraction was antic- 
vated in the opening months of this year. Fixed invest- 
ent in the communications industry changed little from the 
evious vear. 


Inventories 
The adjustment of inventories in response to the cutback 


defense programs and also in other sales and new orders 
an shortly after mid-1953 and resulted in a net liquidation 


Change in Business Inventories 


Nonfarm inventories were reduced in 1954 
for the first time since 1949 







































































1948 49 1950 1951 1952 1953 1954 
The rate of liquidation subsided in the 
fourth quarter of 1954 
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QUARTERLY CHANGES, SEASONALLY ADJUSTED, AT ANNUAL RATES 


tocks in the fourth quarter. Liquidation continued ata 
rly uniform rate through the first three quarters of 1954 
ereatly din hed in the final quarter. 


Wanufacturing and trade stocks 


\s average re placement costs changed little during the 
ear, inventory profits and losses were of relatively mino 
mportance and most of the fluctuations in book values 





7 , 
epresented real hanes 1 fOCKS 


195 SURVEY OF CURRENT BUSINESS 1] 


The book value ol inventories held DY manutlacturing and 
trade firms. which totaled $80 billion in December 1953, 
declined $3% billion during 1954, with manufacturing inven- 
tories accounting for almost $3 billion of the decline 

More than four-fifths of the liquidation in fa tory stocks 
occurred in the durable goods See table 2 
Within this group liquidation was concentrated in the metal 
and machinery industries, and in automobiles. Stocks in 
most other durable goods industries showed little change 

Net liquidation of inventories of durable goods manufac- 
turers started in the final quartel of 1953 and accelerated in 
the first half of last year lt tapered in the third quarter, 
and was followed by some rebuildu Y of stor ks in the fourth 
This shift centered in transportation equipment including 
Liquidation 


Industries 


motor vehicles and the metal-producing group 
continued in the machinery industries 


Table 2.—Manufacturing and Trade Inventories: 1951-54 


Book Values, Billions of Dollars 


Total 75.377. 181. 180.179.077.877.5 

Dural g 8 2940. 1438. 3 42. 240.8 40. 240. 4 

Ne I 7 7. 0137. 8: 37. 9.38. 237. ¢ a7 4 
Manufacturing 12.9 44.2 46.7 45.8 44.5 43.7 43.8 
Durable good 22. 7:24. 4/26. 8:25. 9/24. 7/24. 1:24. 5 

‘\ durable g i 20.2 19. 819.919.919.819. 519. 4 
Wholesale LLL DLL ZL 711.8 11.911. 711.5 
Durable gos s 8 6.9) 5.8 5.8 5.8) 5.7 
Nondurable good » 4 ( 28 6.0 6.1 Uv Ss 
Retail 21. 2:21. 6:22. 7|22. 6 22. 6 22. 4 22. 2 
Durable good 9 7 9.910.710.510. 410. 210. 2 

Ni lural 1 l lL. 712. 012. 1:12. 212. 212.0 

Stock-Sales Ratios 

Total i. ¢e 981.721.701.651. 661. 56 

1) ible g D ee 42. 25'2. 21/2. 11/2. 16)1. 98 

N lurat ) sil. soll. 3 54 331. 27 


Manufacturing 


Dural ‘ y Te | y. wm 2 2] 2 7 2 12 2 ? ‘) 
: rt 76 1. 63.1. 59/1. 57 4/1. 54/1. 50 
W holesale 1. 221.171. 271. 29:1. 31/1. 28/1. 21 
Durable good 8 1. 80.1. 04.2. 02:1. 97:2. 03:1. 89 
Nondurable good of Sb 94 .Yo! . YY YS Sv 
Retail 1.63 1.501.63 1.62 1.571.581. 46 
Durable goods 2. 20 2. 03/2. 31/2. 16/2. 07/2. 13/1. 8! 
Nondurable good 1. 31/1. 23/1. 29/1. 34/1. 30/1. 29) 1. 22 


Inventories of nondurable goods producers were relatively 


; 


stable during the first six months of the year. Most of the 
liquidation in 1954 occurred during the third quarter 

Changes in manufacturing stocks bv stage of fabrication 
reflected largely developments in the durable goods indus- 
tries. Shifts in the nondurable goods industries were much 
smaller but of similar characte 

The heaviest liquidation over the year 
almost half of the total Was In stocks of pure hased materials 


amounting to 
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nonths 

Trade stocks were | ' 
whol ale Inventor 
durable roods off 
vOOdS dealers. 

The liqu dation in 
durablk eoods stores, al 
vehicle dealers. ( har 


eflected primarily mov 


Stock-sales ratios 


Although manufactul i l 
tories In the fall and wint 53-54 


at the turn of the vear, I S 
highs (See table 2.) 1) 54, | ( I 
these ratios was steadily 


of 1954, the rapid improv 
sible for a quickening ! 
inventories to sales 
In manufacturing, in | 
producers were equivaler [ 
at the end of 1954 \ 
the year, this ratio was 
half of 1953. The lare 
ratios during the vear 
and ol; 


durable goods manufact 


iSS products, and 


relative to sales late in 
The December spurt 

sales ratios of most ret 

adjusted ratio of just un mnths o 

below the ratio a year eal Msp ceab 

decline in the ratio for ( ( 

improved sales and a cor | 


Net foreign investment 


The net import surp! oods and s , 
ihose matched by United States gifts abroad, eon 
through most of 1954; but rmitude dropped to abo 
$5 billion as compared with 3% billion in the preeedi 708) 


The shift was due both to a rise xports and 
decline in imports. During tl yea t 
reduced, and a net export b ce ap foul 
quarter. 

The increase in export ed Tavoral ! 
tions in major markets for America rchand Phe 
movement of imports wa enced t ’me extent by « 
mestic developments Aft ( lini qauru tn} eriod O 
business contraction, they firmed up agail iness stabil 
ized, but their increase during the year was smaller than that 
of exports if allowance is made for seasonal movement 


Covernment Demand 


| Go ment purchases of 
54 i » $50 billion S10 b ( ) 19 
Nat il pure! l ( +S 
, his a iin wh the rem I ! ho 
( I 1n 1-1 D5 yt ( 
i t | | Li ruLrs » Vis ) it 
pout > Dulin ) u 
I} li Gu I 
LIT ( | of the 195 4 7 r 1] oy 
Vs Of Irredad 10 hard YOOUS PI I il hy 
ne pel nel of the armed I ] a bh 
() () ) me on | Wa reflected in) ! Clilit 
rolls at 1 the closely related current operatir 
of the Defense Depart: ent Col! ( n tl 
and naval facilities were also cut ba Pun 
ods and services associated \ qd me! 
tomic enerey, and the stockpiling of strategic and critic: 
mia emained fairly stable over the p Wo 
Phe ce In the nonsecurity outlay | Go 
lected in the main the lo pri 
pport operations of the Commodity Credit Corporatior 
(As a quel! Ol keting quota 1} | th 
954 output of wheat and cotton, the two cl ( ippor 
ps t total out of the CCC in 1954 ( miy abou 
l al 
Role of tax reductions 
[1 aluating the role of the Federal Government 1 953 
14 it is necessary to consider, in addition to Federal pur 
chane 3 iM axes as well as expt ditures other thar 
] on Lie Service As noted previou i the reaquctlol 
persol | income taxes and the increas i] rovernment 
unsfer payments, mainly in the form of unemployment com 
ation and other social security benefits otaled to ove! 
$5 billion [he decline in corporation profit taxes, which 
flee | both the shrinkage in taxable u me and tl elim! 
on of the exe profits tax, amounted to $4 billion 
Finally, excise taxes were reduced by about $1 billio 
1} he reductiol » pure! i ol oor na ! 3 wa 
atched approximatl I by an increase in transl pavments 
and a reduction in tax accruals, with the balance of receipts 
ind penditures, as measured in the national income and 
product accounts, showing little change from vear to veal 
On ( nall idl) 26 | quarterly basis, however, substan 


al shifts occurred n this balance Ree ipts dropped mor 


han ¢ xpendit ires 1n the initial nhas s of the ! hess con 
raction but covered a steadily hnereas portion Ol 
a vutlavs d ! 1954 


State and local purchases 


State and local eovernment purchases of goods and serv 
ices rose to $27 billion in 1954, an increase of almost $2 
billion over 1953. Sizable advances In employm« nt both 
school and nonschool—-along with a further rise in averag 


earnings, raised total payrolls by more than $1 billion 
Construction outlays also increased by about $1. billion 
reac ing a total of $8 billion Highways accounted for up 


proximate ly two-fifths of the total, and si hool construction 


[Ol about one-fourth Expenditures fo other items 


supplies equipment, and miscellaneous  services—were 


slightly higher than in the previous year. 
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National Income by Industries 


nasn h ( ine in output was primarily in durabl 
ls, its industrial impact was very uneven As shown 1n 
}, the in declines were concentrated in the man 
iring, tra tation and mining industry divisions, all 
mnieh are CCLE b the demand I rr hard roods 
chan itul come was small in contrast to 
ib ! nat had oc irred in the previou 





National Income | 


Decline last year centered in a few major 


parts of the economy 
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wo years. Income originating in all other industrial divisions 
as hicher last vear than in 1953. On balance the net de- 
line in the all-ind stry total still left intact almost two- 


hirds of the dollar gain that was made from 1952 to 1953. 
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a drop of SS billion u 


> > 


$64 billion of this drop ore 1 i anula n W 
bulk of it appearing 1n tl ! i ood r I 
particularly i} th metal ror a 
within this up 

Nondurable manuf ! ( un 
less fluctuation than tl a ut vood { 
past three vears, both in 1 4 
contracti mn from 1955 to 19 

Che effeet ot the cutbDa i ( ve production o 
the demand for r: 
transport ition not | | ( 
volume « ipmen 

The maintenance « Oo 
other industrial dn ( ! tive ol 
streneth of final demand for output ot! I f On 
noted earlier in this rey Continus dval 
utilities, finance and real estat ervice I on 
totaled $3 billion, and off more than on ( oO ( 
income decline in manufactur nining and transpo! Ol 


Table 3.—National Income by Major Industrial Divisions: 1952-51 


All industries, total 291.0 305.0 300.0 5. 0 1.6 
Agricultur forest! and 
eT ~ s 7 Ss if ) ) Zz 
M w . 5 0) 2 8 
C tract ce { ( 9 15 } 
Manufacturing 4. 3 17.3 10. 7 6. 6 6.8 


Whol ile and retail trade oz. 4 Se ) é 


Finan urance i 1 rea 

tat 24.4 26. 4 27. 6 i.2 7 
Transportation f 16.0 Q 11 7 1 
Communications and pu 

ities 2 10. 2 11.0 8 R 4 
Services 26.6 | 28.8 | 29.5 e 2. 4 
Government and governmer 

enterprises 4.3 34. 9 35. O ] j 
Rest of the world 28 6 | 1. 9 

sD , 


A number of factors have given impetus to these industries 
Prominent among them are the sustained 
both public and privat 

which this and related 


in recent years. 
high rate of construction activity 
the increase in financing services 
activities entail, the rise in average rentals, and the steady 
advance in expenditures for services. ‘The latter is evidenced 
in the persistent rise in consumer services, and is seen also 
in the strong uptrend in the industrial and commercial use 
of electric power and gas. 

Other industry divisions showed little change between 
1953 and 1954. Income in trade reflected the stability of 
total sales in the two years. ‘Total farm income was reduced 
slightly as prices eased som what further. The volume of 
output remained virtually stable at the record rate of 1953 
A decline in crops Was counterbalanced by an increase 1n 
the volume of livestock. 

Income originating in government increased slightly, as a 
decline in Federal military and civilian payrolls wa 
state and lo« al employees 


s offset 


by a rise in the compensation ol 
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NATIONAL INCOME BY DISTRIBUTIVE SHARES 


National income 19 , 
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. = 5 
I 
Corporate profits and inventory val) ler 
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Gross nationa! product . Nl 
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r ‘ ‘ 
( pu ‘ 
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oO 
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State and local 
Equals: Disposable personal income s 65. ( 66.8 
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Types of Income 


(‘hanges in tl major types of income from 1953 to 1954 
ected the fact that the drop in national income occurred 
arily in the corporate sector of the economy and that 


that sector it impinged more heavily on profits than on 
other income shares. Changes in types of income other 
corporate protits were quite moderate. 


/ mployee compensation 


employees, which represents more than 


L ompensation ol 
tional income, was about 1 percent lower 


thirds of 


year than in 1953. While the change in the total was 
arge, sign nt shifts in composition and marked fluctu- 
ns in quart vy movement occurred within this 2 yeal 
od 
’rivate wa and salaries, at $162 billion, were $2 bil 
below 1953 hile government payrolls showed a slight 
The re In private pay rolls reflected a $5 billion 
yp in manul ling, mining, and transportation; about 
of it was ofl t by a continued moderate advance in the 
er industria sions see table 5 
Che maximu decline during the 1953-54 business read 
ment oce vetween the third quarter of 1953 and the 
quarter of 1954 ‘avrolls in manufacturing (principally 
rable ge dustries), mining, and transportation 
ea ft De on dauring this period, accounting {fo1 
ntire thie total for all private industries \s 
t stab 954, pay rolls steadied also, and were 
tained a ven rate until the final quarter when 
turned up about $1}5 billion on a seasonally adjusted 
ial rate 


Factors in payroll change 


The deelin ages and salaries last vear stemmed 
nly from reduced employment. Almost two-thirds of 
effects of « ment on pavrolls was offset by increases 
iverage ani earnings. These rose as the result of 
ther advances in hourly pay despite a moderate reduction 


he leneth of th orkweek 
\s shown in table 5 average annual earnings per full-time 
increa from 1953 to 1954 in nearly all industry 
sions The u ease amounted to 2 percent for the total 
d ranged up to 4 percent in communications and public 
These advances constituted significant offsets to 
f the employment declines even in manufactur 
Agriculture and mining were the 
ly exceptions to the general pattern; average earnings in 
ese industry divisions were off about 1 percent. 
The decline in Federal employment including the armed 
rces was about twice as large as the employment increase 
at occurred in State and local governments. However, 
increase in average annual earnings, 
increases more than offset the re- 
es and salaries. 


, 
pilovee 


LiL1eS. 
Impact ol 


and transportatior 


eause of Thre cr] atel 
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mployment trends 


The number of full-time equivalent employees in 1954 
million—averaged 1% million below the preceding year, 
reduction of 3 percent. On a seasonally adjusted monthly 


nonagricultural establishments declined 
f 1953 through the summer of 1954. The 
d other hard goods production, and the 
education employment were largely re- 
4. of a million employees 


isis, employmer! 
om the summer « 
ekup In auto al 
crease in publi 
onsible fol an ine 


rement ol close Lo 


RRENT BUSINESS ld 
in the fourth quarter Kor rhe vear 1954 a i whol 
employment averaged about 3.2 million, or 5 per t ol ‘ 
labor force, about twice the rate ol the previous veal lt 
reached a peak in the second q Lal rof 1954, and was reduced 


thereafter, particularly in the fourth quartet 


Table 5.—Employment, Payrolls, and Average Annual Earnings by 
Major Industrial Division, 1953-1954 


All industries, total 55, 15 


Employment declined in manufacturing, transportation 
mining, and government, and in the services, 


crease mm 


where a de 
employment was for thi 
change, Finance, mMmsurance, real rt ristered 
gain, While all other industry ons maintained employ 
ment at about 1953 levels. 

In manufacturing the employment 
production workers, and on the ave rage were heavier 
durable goods industries Within the dura 
bles group, metal and metal-working industries were pat 
ticularly affected. Among the larger nondurable goods in 
dustries textile mill products had the most unfavorable em 
ployment experience 

The average workweek in manufacturing declined by 2 
percent from 1953 to 1954. In general, the industry pattern 
of work-week reductions paralleled that of the employment 
On a seasonally adjusted basis, the major part of 
the decrease in employment and hours occurred in the 
half of 1953. Employment continued decline 
into the summer of 1954, leveling out and increasing ther: 
after. Average hours worked stabilized earliel and showed 
a moderate uptrend during most of 1954. 


domestt responsible 


estate 


and 
aivVis 


losses occurred among 
in the 


7 
see table 6 


losses. 


second to 


Proprietors’ and rental income 


Proprietors’ and rental income in 1954 showed little change 
from the preceding year, either in total or in composition 

Although net income of farm proprietors fluctuated widely 
within the past two years, the 1954 total was only slightly 
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Corporate profits 


Informatio! on. last | 


limited to reports cove! s{ q 


and does not reflect. tl al ‘ if | 
vear-end A rise in the 


present review of 1954 ex 


Corporate profits befor —_ 
in 1953 to around $35. bill last 1 | 
includes approximate ly § 
profits as measured for national in 
of such Fains showed il l at sn 1’ 


This figure was close t orde 
$4 billion below the 195] 
yrofits have not participate In the 7 
| | | 
sion. the 1950-53 rise in 1 t neome | 
more-than-proportionat e in con 
ployees within most industri Cyclical and 


torv factors, such as the rp reaction of cor 
to the onset of the busi istme}] 
steel strike in 1952, partl OX] n this patter? 


other factors not yet f 
involved. 


Table 6.—Production Workers in 


Manufactures 


Durable goods 


Urdanance ind acct 

Laimber and wood pr 

Fur! re and fixtur 

Stone, ¢ nd i 

Priv etal 1 

Fabr i me I 

Mach rv exc 

Electrica wl ‘ 

fransp ‘ | 

Aut I or 

Instrume d re 

M isc t nufacturing 
Nondurable goods 196 

Food u i Kindred product 

Tobacco manufacture 


Textile mill product 
Ap ul ind other f ‘ € 
Paper and allied p 


Printing and put hing 
Cher! d { 


! ‘ i nad oc ~ 


the same basis. Changes in most other in 


re; 





| ) ) ae 1@ In betore-tax pro! { vhbich retlect« 
pattern of the output contraction, was accon 
nied by a sharp reduction in corporate profits tax liabilitie 
\ Cline in { ixable net income Lie ne termiunatio 
f the Fe al excess profits tax, such lial dropped fro 
$21 billion in 1953 to about $17 billion last year. It may | 
oted that, pending tl » avallabill of the 1} fl info 
tio effects of the Intern R Cor f 19 
i Vi ) if peen Tf ri ) ( r 
After-tax olits, a round $18 billion, | » to the 
Q | nd dividend disburseme! 
{) ‘ . isonally 2a) isted quarterly LS th d line 
rofits which began in 1953 ended by the ose ot tl yea 
qd betore-tax profits n the agverevat were Latlonal quring 
SI three quart rs of 1954. 


Industrial shifts in 1954 profits 


The industry pattern of change in before-tax profits wa 
n general conformity with the pattern of change in tl 


industrial structure of the national income, profits showin 
the ru lal relative volatility. The declins 3; from 1953 wer 


neentrated mainly in transportation and manufacturing 
VItn partial data indicating a drop aiso in trade (particular! 


auto retailing). For the first 9 months of la yea! 
ageregal protits in these three industry divisions wer 
at a easonally adjusted annual rate close to $5 billion les 


than the combined total for 1953 Communication an 


ec utility industry profits were up about $% billion or 


ISUry dIl\ islOns 


appear to have been minor. 


{mong manufacturing industries, the profits drop fron 


195 Wil sharpe t in the durables groups and parti ularly 
in the metals and m« tal-fabricating lines, and was nera 
but less marked in the nondurables. There were certail 
notable exceptions: earnings held up relatively well in th 
transportation equipment group and 1n stone, clay an 


lass; while in textiles and apparel severe declines wer 
rted 


Employment, Hours, and Average Hourly Earnings 
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Production and ‘l'rade 


| \DUSTRIAL production held generally steady through 


‘summer at the reduced rate reached in the first quarter 
id then advanced during the remainder of the year. At the 


ur-end, output was somew hat above the av erage of the first 
months, 5 percent below the peak second quarter of 1953 
| slightly higher than the 1952 average. 
The slackened pace of inventory liquidation towards the 
d of 1954, coupled with a renewed rise in the durable goods 
dustries paced by a sharp spurt in automobiles were the 
ajor influences in reversing the trend of factory production. 
sic to the improvement in output was the advance in 
nsumer purchn: ng 
For 1954 as a whole, the decline in industrial production 
ym the previous year, as measured by the Federal Reserve 
lex, amounted to 6 percent, about the same as that which 
irred in the 1948-49 adjustment. The reduction in 1954 
sulted largely from a sizable cut in purchases of defense 
ods and some tapering off in demand for producers and 
sumer durables. The reduction in output was accen- 
ated by cutbacks in stocks of eoods held by business firms 
hich reduced production in some instances below the rate 
‘onsumption 
\lthough year to year declines in manufacturing produc- 
n were fairly widespread among the major industries, 
ey were much more pronounced among the durable goods 
in among nondurable goods. Minerals production dropped 
efly because of curtailment in the output of coal, iron ore 
d nonferrous metals which more than offset a small increase 
natural gas. In only a few major industries was output 
yw the year as a whole as high or higher than in 1953. At 
ar-end, howev: production in most major industries was 
p substantially from earlier lows. 
Reflecting the reduced rate of finished goods production, 
itput and consumption of raw and semifinished materials 
vurticularly those of nonagricultural origin—were below the 
‘ord 1953 volumes. Overall consumption of materials, 
owever, declined less than output as consumers In many 
ises used up inventories of materials on hand. This was 
specially true in the case of metals 


Steel output turns up 


The steel industry began the year with operations at 75 
ercent of rated capacity as of January 1, 1954; this rate 
radually fell to 60 percent by midsummer, and then turned 
teadily upward to reach 82 percent of capacity in the week 
fore the Christmas seasonal let-down. The average for 
he year as a whole was 71 percent of rated capacity, equiva- 
ent to 88.3 million tons of steel ingots and castings. This 
vas 23 million tons below the 1953 total and the lowest vol- 
ime since 1949 when 78 million tons were turned out. 

Last year’s ingot production provided 63 million tons of 
nished steel products for the metal-consuming industries, 

decline of one-fifth from 1953. This decrease was much 


sharper than that experienced by the metal-processing in- 
dustries as a whole. As measured by the Federal Reserv: 
production index, the output of metal fabricating establish 
ments, which normally consume roughly four-fifths of the 
total available domestic supply of finished steel products 
fell only 10 percent from 1953 to 1954 The size of the de- 
cline in finished steel shipr 1ents when considered In relatiol 
to the activity in consuming industries suggests that con 
sumers were liquidating substantial amounts of inventories 
in 1954 





Manufacturing Output 
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During the year, 1.5 million tons were added to raw steel- 
making facilities. The net addition brings total rated 
capacity to a record 125.8 million tons. 

The expansion of steel production continued in January 
of this year. Operations averaged 83 percent of the enlarged 
rated capacity as of January 1, 1955, equivalent to over 8.8 
million ingot tons—an annual rate of 106 million tons. In 
early February, operations climbed to 87 percent of rated 
capacity. 
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Copper, lead, and zinc supplies 


Production and consumption of nonferrous metals fell well 
below the 1953 volume. Producers generally cut back mine 
operations, particularly in the early months of 1954, in re- 
sponse to lower demand and to reduce inventories. Imports 
in the form of ore, concentrates, and refined metal were also 
lower. 

Copper production declined 10 percent despite the opening 
of four new large mines during 1954. <A part of the drop re- 
sulted from an extended work stoppage in late summer, at a 
time when consumer stocks were well depleted and when a 
substantial pickup in demand was in progress. Shipments of 
copper rose sharply in the latter part of the year, roughly 
one-third above the first-quarter rate. Because of the tem- 
porary tightened-supply situation, a quantity of 
copper from the national stockpile was released for sale to 
consuming industries. 

Lead and zine supplies were adequate in relation to 
demand although domestic mine output and imports of 


sizable 


Table 1.—Output of Selected Industrial Products 


Product Unit 19 19 54 6 
Durables 
Steel ingots and steel for Mil. sh. tor , 3.2/1 RS 
castings. ; 
Aluminum Thou h.t . 1 7 
Lumber Bil. bd. ft g s f 
Cement Mil. bbl 24¢ 10 
Brick Mil. std. br ‘ s 
Glass containers. ... Mil. gro 18 11¢ 29 12 8 } 
Freight cars i Thou " 79.4 83.8 § 2 —54 
Tractors, total. Thou 4 fit ) 670 
Motor vehicles Thou 6, 7¢ 5, 539 7,32 6, 601 19 10 
Television sets-. Thous ~ 6, 096 21 7, 347 21 2 
Radios Thou ) 9 
Refrigerators Thou 4,07 5 Y $2 f 
Air-conditioning units, | Thou 238 a i 1, 230 224 8 
room, 
Freezers, farm and home Thou 1 OK 1.140 x vas 6 
Washing machines Thous . 168 gn) 1 9 
Dryers, clothes Thou 108 { ; 
Nondurables } 
Suits, men’s-. Mil 1 7 4 1 
Dresses, women’s. ' Mil - {8 $ 
Shoes and slippers-.. Mil 8 rf l 
Cigarettes, small Bil { 4 
Motor fuel Mil. bt ) 
Paper and board . Mil. sh 
Plastics and resin materials Mil. Ib { s 
Rubber, synthetic Thou Q 
Cotton consumption Thou S 4 
bal 
Wool consumption, ap- | Mil. It - { { r ) 24 
parel and carpet. 
Rayon and acetate Mil, lt 
Synthetic fibers, other | Mil. It 
than rayon. 
Synthetic detergents Mil. It 0 
Minerals 
Bituminous coal Mil, st ' 7 
Crude petroleum Mil. bt . ) 
p— Preliminary. 
Sources of data: Brick, glass cont 
and wool, U. 8. Department of Co ( 
Services Administration; aluminum, f 
Interior, Bureau of Mines; detergents, I 
Department of Treasury, Internal R 


steel, American Iron and Steel Institute 

tion; motor vehicles, Automobile Manuf 

units, dryers, and freezers, Electrical Mercl MeG | iblishing ¢ 
washing machines and dryers, Amer H I Mar r 
freight cars, American Railway Car l ; 
Television Manufacturers Associatior nthetic f , Text Or a4 
Bureau, Inc. 
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both metals were considerably less than in 1953. In con- 
trast with the situation in copper, the Government during 
the year purchased substantial quantities of lead and zine 
from producers’ stocks for the national stockpile. 

The reduced level of copper and zine output, which in 
some months was below consumption, and a rise in the 
demand for these metals in the last half of 1954 brought 
about a considerable reduction in inventories held by 
producers and consumers. Copper stocks held at refinery 
plants were reduced from a high of 126,000 tons in March 
to 33,000 in October 1954 though they were slightly above 
this figure at the year end. 


Record aluminum supplies 


Among the light metals, the production of primary alu- 
minum and its principal ore, bauxite, reached new peaks, 
and output of titanium sponge metal doubled the 1953 vol- 
ume while production of magnesium declined. 

The record domestic aluminum production achieved in 
1954, nearly 1.5 million tons, was largely the outgrowth of 
planned new capacity installed over the past four years 
Imports of primary aluminum, which were substantially 
below the exceptionally large volume of 1953, plus domestic 
production brought total new supplies to 1.7 million tons 
compared with a little less than 1.6 million tons in 1953. 

Total consumption of primary and secondary aluminum 
however, fell moderately below the record high of 1953 owing 
to a reduction in military takings. Civilian consumption of 
aluminum was a record in 1954, amounting to 1.3 million 
tons. The strong trend toward the increased use of alu- 
minum in building products as well as in certain types of 
automotive equipment continued in 1954 and contributed 
importantly to the higher volume of nondefense use. 

A part of the production from new facilities was purchased 
by the Government for the national stockpile. 

The expansion program for primary aluminum inaugurated 
in the middle of 1950 and calling for a doubling of capacity 
from about 750 thousand tons to 1.5 million tons—has been 
virtually completed. Only one plant involving 60,000 tons 
remains to be completed under the program and this is 
scheduled to go into operation in July of this year. 

Output of materials other than metals was closely geared 
to consumption. Production of construction materials, pape! 
and board, plastics and resin materials, and crude petroleum 
was in reduced volume in the early months of 1954 but 
subsequently recovered with output by the end of the year at 
or close to record rates. For the year as a whole, output ol 
these products was about as high as or only slightly below 
1953. Lumber mills turned out a smaller volume but this was 
largely due to a prolonged work stoppage in midsumme! 
usually the peak producing period. Production of synthetic 
rubber and coal was down by sizable proportions and this 
was also true for activity in cotton and woolen mills. Year- 
end rates of output for these industries, however, were up 
considerably from earlier lows. 

The downward trend in coal consumption continued in 
1954. Last vear’s use of bituminous coal represented only 
two-thirds of the 1947 volume, the peak postwar year, and 
was 3 percent below 1939. 

The variability in recent production trends for a selected 
list of industrial products can be seen in the accompanying 
table. Most of the items shown registered production de- 
creases from 1953 to 1954 though a number increased while 
others showed little change. The output declines ranged 
from an extreme of 50 percent for freight cars to as low as | 
percent for shoes, with the majority of the decreases bein; 
under 10 percent, 
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Declines in durable goods 


[he sharpest decline in manufacturing activity from 1953 
1954 was in the heavy-goods industries and, in particular, 
plants producing primary metals and fabricated metal 
duets. Activity in these groups was particularly affected 
the inventory adjustment and the slackening in demand 
producers and defense goods. At year-end operations 
re at advanced rates. 


Che effect of the decline in ordnance and to a much lesser 


ent in business outlays for capital equipment was evident 
he production trends of most types of producers durables, 
ecially machine tools, some lines of industrial machinery, 


m machinery, tractors for farm and industrial use, trans- 


tation equipment, and integral and fractional horsepower 


tors. Declines in these categories more than offset the 
gains in pulp and paper, printing, and dairy and milk 
products machinery, and in such specialized equipment as 
tronics computing and calculating machines. Over the 
ar, the decline in the value of manufacturers’ shipments of 
nelectrical machinery amounted to about one-tenth. 
The fast growing electronics equipment industry group 
owed down a bit in 1954 as aggregate sales of close to $6 
jillion were somewhat below the record 1953 total. The 
slight decline in this group resulted from lower takings by the 
{rmed Forces. Defense orders have accounted for a large 
proportion of the total output of electronics equipment and 
omponents. 
Defense goods production, which had been expanding 
sharply since the middle of 1950, reached a peak in the 
cond quarter of 1953 and has since been generally de- 
lining. The rate of decrease in the October-December 
riod was smaller than in earlier quarters. ‘Though most 
ilitary end items were affected by cutbacks the immediate 
mpact on individual defense industries varied. Activity in 
plants turning out aircraft, as measured by deliveries of air 
rame weight, was well maintained throughout 1954 and 
infilled order backlogs in this industry are still large. On 
the other hand, shipbuilding yards working on military and 
vilian orders were less active and this was also true for 
plants rolling out motor trucks. Placement of military 
orders which generally runs uneven from quarter to quarter 
have been in larger volume since the relatively low January 
\larch 1954 rate and there has been a noticeable improve- 


ment in recent months in new orders for civilian goods 
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Production of consumer durable goods increased in Novem- 
ber and December of 1954 when a sharp spurt in passenger 
car assemblies lifted total output by the year-end to a rate 
only slightly below the high second quarter of 1953. Be- 
cause of the substantially lower volume in the first 10 
months, consumer durables output for the year as a whole, as 
measured by the Federal Reserve index, was 8 percent below 
that of the previous vear. 

All of the major components shared in the year-to-year 
drop in varying degrees. Declines of around 10 percent were 
registered for passenger cars and furniture and floor cover- 
ings while the decreases in household appliances and radios 
and television sets were less than 5 percent. Output of 
television sets actually increased but the number of radios 
turned out was sharply lower. 

Passenger car production fluctuations were influenced by 
the shift in the timing of the model changeover period. The 
buildup in auto assemblies in November and December 
following the changeover shutdowns was exceptionally rapid. 
In December output was at an annual rate of over 8.0 million 
units, and this exceptionally high rate was maintained in 
January. 

Total factory sales of passenger cars in 1954—5.5 million 
in domestic and 207 thousand in foreign markets—exceeded 
assemblies by 200 thousand. Dealers’ stocks of new cars at 
the vear-end were relatively low. 

Year-to-vear changes in production of individual consumer 
durable products were mixed. In general, output of some of 
the relatively new products—drvyers, 
and food waste disposals—reached new high marks, a con- 
tinuation of the strong postwar uptrend for these lines. On 
the other hand, output of products with long-established 
markets generally declined 


room air-conditioners, 


Nondurables reflect steady demand 


Output of nondurable goods which was more stable than 
the durables segment moved moderately upward through 
most cf the first half of 1954, dipped slightly in the summer 
months, and then advanced in the remaining months of the 
year. For most of the nondurable finished lines—foods, 
shoes, soaps, sanitary paper products, drugs and medicines, 
and refined petroleum products—demand was well main- 
tained. In some other lines such as apparel and tires and 
tubes output declined 





Agricultural 


iltural output in 1954 was maintained 
established in 1953 as a reduction in crop 
by an expansion in livestock marketing 


{Ee VOLUME ol 
the record rate 
oduction was offset 


ie trend of prices received was irregularly downward during 

year. The average for 1954 was about 3 percent lower 
lan in 1953 though at the end of 1954 farm prices were 6 
reent lower than a year earlier. Since the volume of 


irketings did not change from 1953 to 1954, cash receipts 
re down about much as agricultural prices, 

Though prices paid by farmers for production items aver- 

ved the same in 1954 as in 1953 total production expenses 
estimated to be down slightly in 1954. Net meome was 
o off slightly; the reduction was less, however, than in each 


Production 


of the two preceding years If adjustment is made for the 
decline in farm population, income per person on farms was 
relatively stable in the past 3 years and about equal to the 
average for 1947-49. The ratio of farm income per capita 
to nonagricultural income per capita was lower in 1954 than 
during the war and early postwar years but was somewhat 
higher than in 1929 and most prewar years 

Rather substantial long-term adjustments affecting Ameri- 
can agriculture appear to be bringing about a better balance 
between the farm and nonfarm sectors of the economy. 

A smaller proportion of output was acquired by the govern- 
ment in 1954 than in 1953 as domestic commercial channels 


Whereas 


and exports absorbed a somewhat larger portion. 
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Commodity Credit Corporation loans and purchases for price 
support for 1953 crops were about 10 percent of farm receipts 
in 1953, support operations for the 1954 crops were down to 
about 6 percent in 1954. Reduced support activity was 
necessary for the three commodities which accounted for 
about three-fourths of extended on 1953 
cotton, corn, and wheat. Cotton and wheat acreages were 


support crops 
I 


Agricultural Trends 
The volume of farm marketings was 
sustained at a record high in 1954 
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Prices received were moderately lower 
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Cash receipts also declined 
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each cut back about one-fifth in 1954 as marketing quotas 
went into effect, and production was reduced somewhat less 
On the other hand price support activity in 1954 increase 
for each of the principal feed grains other than corn, and fo; 
the food grains—rye and rice—and for tobacco as output of 
all these crops increased. 


Large crop supplies 


Crop production in 1954 was about 3 percent lower than 
the large crop harvested in 1953 and about equal to th 
average for the postwar period. ‘The total harvest was some- 
what larger than expected domestic and export demand, and 
thus an addition to the large carryovers at the beginning 0] 
the season is expected. The rise in supplies, however, as 
calculated by the Department of Agriculture is considerably 
smaller than in the preceding vear. 


Table 2.—Cash Receipts From Farm Marketings Including CC( 


Loans 


Billions of dollar 


T ( 
Y ] : 
1946 24.6 10. S 1s 
947 29. 7 13. 2 lf 
{G48 30. 2 is. I 17 
1949 21.0 12. ¢ 
1050 28. 3 12. 4 lf 
195] 32 13. 2 19 
1952 os. ¢ 14.3 LS 
1953 31.4 2 17 
~ 29 v 5 2 Lf 
) s.D \ t 
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A wheat crop of 970 million bushels was harvested in 1954 
about 200 million bushels less than a year earlier. Thoug! 
this is the smallest crop in more than a decade, it is slightl) 
larger than estimated domestic consumption and exports 
during the current year. The carryover on July 1, 1954, was 
900 million bushels. Despite the large supply of wheat 
prices strengthened during the latter part of 1954 as farmers 
placed 350 million bushels of the new crop under loan, redu: 
ing the supply of “‘free’’ wheat, 1. e., wheat not in CCC stocks 
or pledged for price-support loans. 

Marketing quotas for the crop to be harvested in 1955 a 
smaller than for the crop harvested in 1954 and fall seedi 
of the new crop was reduced 6 percent from a year earlie! 
Support price for the new crop will be 82% percent of parit 
price for wheat, but not less than $2.06 per bushel as cor 
pared with the 1954 support price of $2.24 

The 1954 cotton crop was about 13.6 million bales, dow 
nearly 3 million bales from 1953. Such a crop is about equ: 
to estimated domestic consumption and exports during th 
current year in contrast with the preceding year when abou 
t million bales were added to the carryover, bringing t! 
total to 9.6 million bales as of August 1, 1954. Cotto 
growers have ratified marketing quotas and acreage allot- 
ments for the 1955 crop which are about 15 percent lowe! 
than in the past year. The price received by farmers fo! 
cotton during the harvest season was around 34 cents pe! 
pound, almost 2 cents above a year earlier. The 1954 pric 
was only slightly below parity. 





rT 


\s a consequence 


iad characterised 1952 and 1953 did not appear in 1954 


iiik VALUI 


ie previous year, 
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Corn acreage in 1954 was nearly as large as in 1953 as 
iy farmers in the corn belt chose to plant more than their 
age allotment at the expe nse of losing eligibility for price 
ort loans Drought in a considerable area reduced 
ds, however, and production was slightly under the 

llion-bushel average for the past decade and 7 percent 

w 1953. At the same time, however, production of other 

| grains—oats, barley, and grain sorghum—was expanded, 
only in the corn belt, but in the cotton belt and in the 

Total feed erain production exceeded 
and other recent years 

percent in supply of feed concen- 

s available for the current feeding vear is somewhat 

er than the y before. but there Is also some increase 

the estimated m mber of livestock to be fed. Feed crain 

duction in 1954 added to a record carryover and a large 

ply of by -prod ict feeds provides a near-record supply 
animal unit for the 1954-55 feeding vear. 


at areas as well 


he increase of about 


Shifts in livestock expansion 


The strong uptrend in livestock output of the past Tew 
rs continued in 1954, though during the course of the 


there was evidence of some shifting among the principal 
oducts. For the period since 1948, which marked a low 
nt in the cattle cycle, livestock marketings have expanded 
re rapidly than population The rise became more rapid 
er 1951, with livestock marketings expanding 12 percent 
the three years ending in 1954. The increase was ac- 
ympanied by a decline of about one-fourth in the price of 
vestock and livestock products with the downtrend con- 
uing through the end of 1954 
‘wo of the principal products of this group—beef and 
iry products—had developed surplus problems during the 
osing months of 1952 and 1953 which necessitated special 
yn to stem the decline in prices. In different 
vs each of these “marketing difficulties’ was somewhat 
sed during 1954. Though beef cattle marketings were up 
stantially again in 1954, they were more evenly distributed 
ring the year and prices were relatively stable. At the 
me of the usual seasonal peak for range cattle marketings in 
autumn, a broad demand developed for feeder cattle and 
substantially higher proportion of cattle went into feed lots 
further finishing than in the corresponding period of 1953. 
the seasonal breaks in cattle prices which 


ernment acti 
| 
i 


There was also evidence that the cattle cycle was approach- 
1 pe ak, following a sustained rise of several years. Calf 
ghter was up substantially in 1954 and cow slaughter was 
ny C9 te oteel slaughter was lower following a decline 

‘tes number of steers on farms during the preceding year 

The rate of accumulation of dairy products slowed in 1954 
price support purchases were re — during the course 


the year. Such purchases were quite large in the first 
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quarter of 1954, but tapered off after a reduction in support 
prices. A net outflow into commercial channels occurred in 
the latter part of the year. With somewhat lower prices and 
increasing population, consumption of dairy products was 
higher in 1954 than in 1953, and the increase in production 
only about half as great as the year before, with much of the 


Fable 3.—Volume of Farm Marketings and Home Consumption 


4 
i t ' 
Ye 
All All live \ tul \ 
( ) tock r 
1920 62 65 64 5 0) SS 
1925 O¢ 42 40 RS i] So) 
1930 69 75 72 82 89 SO 
1935 61 70 66 70 R1 76 
1940 74 R4 80 82 Q3 Su 
194] 76 86 R2 R4 Q5 90 
1942 R3 95 40 90 103 OS 
1943 S81 104 4 87 112 10] 
1944 87 107 99 92 113 105 
1945 8Y 106 QQ 93 111 104 
1946 87 104 Q7 90 108 10} 
1947 06 103 100 98 105 102 
1948 QR 97 Q7 QS 97 7 
1949 106 10] 103 104 99 10] 
1950 O6 102 gy 93 99 O68 
1O5] Q4 104 lO] SY vy 96 
1952 97 108 104 92 101 97 
1953 LOG 112 109 Q7 103 100 
1954 P 100 115 109 QO) 105 ON 
»>—Preli wy 
Source 5S. Department « Ay i irt Ag iltural Marketing Service 
increase coming in the first half of the year. Stepped-up 


surplus disposal programs, both so and foreign, resulted 
in a rise in governmental stocks during 1954, only about hal! 
as large as that occurring in 1953; as a result of a bulge in the 
first quarter, however, government purchases in 1954 were 
about as large as in 1953 

For the shorter-c ycle livestock, hogs and poultry, there 
was an expansion in production in 1954. The expansion was 
moderate in the case of hogs, and the last half of the year 
showed a decline from the first half as prices averaged con- 
siderably lower than in the 2 preceeding years. For poultry, 
the expansion was substantial, with marketings rising 6 to 8 
percent for the year as a whole, gaining momentum during 
the year, and bringing a sharp decline in poultry and egg 
prices and in cash receipts 





New Construction 


of new construction put 1n place totaled $37 


llion in 1954, about $2 billion above 1953. This was a 


major force which helped to sustain economic activity dur- 


¢ the period. Almost all of the increase was in private 


onstruc os 


There were substantial gains in new home building over 
and a small rise in other private and in 
‘tal public construction. The demand for new nonfarm 


throughout the year. The high rate 
in recent years had been sustained by such factors 
as high incomes, the substantial accumulation = of 
liquid assets, a growing population and the movement to 
the suburbs. These factors also contributed to expanded 
requirements for commercial plant and for institutional and 
public service facilities. 

A feature of the year was the increased volume of funds 


housing increased 
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that were supplied to finance last year’s construction. With 
yields on long-term securities lower in 1954, home mortgages 
became more attractive to lenders. The more favorable 
terms at which mortgage money was available found a ready 
response by builders and home purchasers. In addition, the 
groundwork was laid for a further bolstering of residential 
demand with the enactment last summer of Government 
legislation liberalizing FHA mortgage terms 


New Construction Activity 


Construction was an expansionary factor in 1954= 
the value of residential activity rose 13 percent 
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Private housing starts rose through the year — 
the fourth quarter rate was as high as 1950 
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total eonstruction costs on the 


In real terms the ageoregate con- 


There was little change in 
average from 1953 to 1954 
struction figure for 1954 as a whole was a record, although 
of the major components, residential activity was not quite 
so high as it was in 1950, while real public construction ex- 
penditures were still well below the World War II peak 

After declining slightly from mid-1953 to the early part of 
1954, construction costs as measured by the Department of 
Commerce Index began to rise again, with advances in prices 
of cement, lumber and structural steel. In addition, average 
hourly earnings in the building trades advanced in the fall, 
after a period of stability earlier in the year. 
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Housing dominates rise 

Construction activity showed a steady rise through 1954, 
in contrast to 1953, when comparatively little change within 
the year was apparent in the aggregate. In the fourth quar- 
ter of 1954 the seasonally adjusted rate of expenditures was 
9 percent higher than it was in the final quarter of 1953 
Most of the rise within the year was attributable to privat 
residential construction. After a seasonally adjusted decline 
from the second to the fourth quarter of 1953, activity in 
this area rose over $3 billion to an adjusted annual rate of 
$14.8 billion in the final three months of 1954 


Starts approach 1950 rate 

Builders started 1.2 million nonfarm units in 1954, the 
largest number since 1950, when 1.4 million units were put 
underway. Last year’s performance represents an advance 
over each of the previous three years when starts were 
relatively constant at just over 1 million units. As the 
bottom of the accompanying chart shows, in the fourth 
quarter of the year, starts had reached a seasonally adjusted 
rate equal to the record 1950 average. The heavy flow of 
FHA and VA applications continued through the year-end 

Noteworthy about the 1954 expansion in homebuilding 
was the extent of Government support in the form of guaran- 
teeing or insuring the financing of new homes. Almost on 
out of every two private nonfarm housing units started 
last year had its financing underwritten by FHA or VA 
This was somewhat above the 38-40 percent in the preced- 
ing 3 years and about the same proportion as in 1950. By 
the final quarter of 1954 the proportion of units that wer 
Government underwritten had increased to about 60 per- 
cent. In addition, if apartment house construction is ex- 
cluded it is clear that 1954 was a record year for Government 
underwriting of single-family construction. Table 4 pre- 
sents historical data on the relative importance of FHA and 
VA in housing Starts. 


VA program increases most 

The increase in the Government share of financing last 
vear was attributable almost entirely to the VA program 
The FHA proportion just under one-fourth was about 
the same as in 1953 and somewhat low compared with other 
postwar years. For 1954 as a whole the number of units 
guaranteed by the Veterans’ Administration exceeded fo 
the first time the number of starts that were FHA-insured 
That a rise in FHA starts is in prospect, however, is indicate: 
by the heavy inflow of FHA applications following th 
enactment of new housing legislation last summer. The 
most important features of the new law with respect t 
private home construction were lengthened loan maturities 
up to 30 years) and higher loan-value ratios now permitte: 
over a wide range of house prices in the FHA program 


Financing of existing houses was also made easier. 


Favorable terms stimulate demand 


The differential growth of the two Government programs 
is also a reflection of differing financing requirements an 
the character of the forces that are stimulating 
current housing demand, First, to an increasing extent 
veterans are purchasing with no downpayment and wit! 
long mortgage maturities. Last year one out of four VA 
home loans closed were of the no-downpayment variety as 
against only 7 percent in 1953. By the end of the yea 
three-eighths of all VA units were of this type. Longe! 
maturities have also become much more prevalent; about 
two-thirds of VA loans closed last year had maturities of 
25 to 30 years, in contrast to an average of 38 percent wit! 


suggests 


such maturities in 1953. 
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Other private construction 


Private construction other than residential showed mixed 

ends. The total for the year was over $12 billion, up 

ghtly from the previous year. Industrial, railroad and 
farm construction fell by 10 percent or more, and outlays by 
public utilities were about unchanged. Store, warehouse and 
building construction and the group embracing re- 
education, and and recreational facilities 
each rose about one-fifth from the previous year. 


othee 


lIOuUS, social 


lable 4.—Total Private Nonfarm Housing Starts and Percentage 


Government-U nderwritten 


Py ote (7 r 
t! in ol 
' ota FHA VA 
Percent Pe I 
9 158. 4 34.5 34.5 
7) 662 5 22. 9 10 } 12 7) 
47 845. 6 52. 0 27. 0 25. O 
Ss 913. 5 13. 4 2.2 Li. 2 
19 988. 8 17. 4 6.8 10. 6 
U l, doz. 2 50.8 36. 0 14.8 
| 1, O20. 1 10. 4 25. 8 14. 6 
2 1, OOS. 5 39. 4 26. 2 13. 2 
3 1, OOS. 3 oo. Z 23. 6 14.6 
a4 1, 196. I 18. 7 23. | 25. 6 
Ist quarter 232. 2 39. 4 21. 5 17.9 
2d quartet! 326. 5 15. 1 23. 1 22. 0 
3d quarter 339, 3 51. O yx 27.8 
tth quarter 298. | 57. 4 24. 3 3a. | 
Based I Statistics, FHA and VA data 


Commercial construction showed the most pronounced 
gain over 1953; in real terms the volume was a postwar high 
id the largest since 1930, though still well below the amount 
work done in the late twenties. New office building con- 
struction, modernization of existing stores, and the develop- 
ment of new shopping centers in outlying areas dominated 
activity this year as in other recent years. The trend to 
the suburbs is suggested by data recently compiled by trade 
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sources. These indicate that about half the new stores 
being planned for 1955 by multi-unit organizations are ir new 
shopping center locations, although only a small fraction of 
existing chain units are so located at present. 

Industrial construction declined for the second successive 
year as more post-Korean expansion programs in the manu- 
facturing area were brought to completion. Railroad out- 
lays also declined—about 15 percent from 1953—partly as a 
result of the sharp drop in traffic and in railroad operating 
income in 1954. Outlays by telephone and electric utilities 
were little changed from high rates which earlier character- 
ized these industries 


Divergent trends in public construction 


Aggregate public construction in 1954, about $11% billion 
in total, was up a little from 1953 Spending on State and 
locally owned facilities (including Federal grants-in-aid which 
totaled $.7 billion in each year) rose from $7.2 billion to $8.0 
billion. Federal expenditures dropped from $4.2 billion to 
$3.4 billion. 

With the defense mobilization program less in the fore- 
front, there has been a shift in the nature of public construc- 
tion expenditures as well as in the importance of the roles 
played by Federal and local governments Federal programs 
for the construction of defense facilities are well past then 
1952 peak. Indeed, three-fourths of the decline in Federal 
construction outlays last vear was attributable to lower out- 
lays for military and related installations. Nonmilitary 
Federal expenditures have also been reduced, such as those 
for veterans’ hospitals and conservation and development 
programs, although outlays for road construction increased 

In contrast, State and local construction related in large 
part to the school, highway and other facility needs of the 
increased population and its shift to outlying areas have 
expanded considerably. The major exception was public 
housing, where statutory limitations on Federal assistance 
have sharply lowered public housing starts. Schools, hospi- 
tals, highways, water and sewer facilities ali registered siza- 
ble increases over the previous year. Much of the 1953-54 
advance in highway construction was concentrated in new 
toll facilities. 





Retail Trade 


RerTaAIL SALES totaled $171 billion in 1954, little changed 
om the record reached in 1953. Activity was sustained by 
the generally favorable financial position of consumers in- 
luding a greater flow of after-tax income and 
irge holdings of lig Though utilized less, on the 
vhole, than in 1953, credit was readily available during 1954. 
ln some areas, competitive factors became increasingly felt, 


somewhat 


id assets. 


and retailers engaged in more extensive promotional activity. 

The year saw considerable divergency in the sales ex- 
periences of the various kinds of trade, with the nondurable 
goods lines generally faring better than stores selling pri- 
Nondurable goods stores sales rose 


marily durable goods 
Offsetting was 


$2.1 billion or 2 percent from 1953 to 1954. 
a4 percent reduction in sales of durables. 


To some extent the trend in retail activity within 1954 was 
similar to that of total economic activity—the significant 
difference being the fact that retail trade recovered all of 
its earlier loss. After a decline from mid-1953 through the 
early months of 1954, seasonally adjusted sales firmed up 
in the second and third quarters and advanced sharply at 
the year’s end. 

Although lagging behind year-ago rates through most of 
the vear, the sales spurt in the last two months, and more 
especially in December, was sufficient to make up the defi- 
ciency in the earlier months. Sales in the fourth quarter 
of the year reached a seasonally adjusted annual rate of 
over $174 billion, to exceed the previous high reached in 
the second quarter of 1953. Sales in every major line of 
trade were higher than in the final quarter of 1953 
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Durable-goods sales lower 

The automotive group showed the greatest 
volume of sales during the year. Sales of moto 
dealers after recovering from their January 1954 
almost back to the 1953 high point in June and then dec! 
rapidly through October as a result of widespread factory 


fluctuation in 


: 
ined 


shutdowns for mode! chane overs The timing o} t] model 
changes in 1954 was, on the average, advanced about a 
month as compared to other recent vears In additior the 
changeovers were somewhat xtensive than usual As 
a result the falling off in production and sales in the July 
October period was more rapid that same period of 
1953. 

As hew models became UVa ble trade tH this area in 
creased sharply. For the automotive group as a whole sales 
in the fourth quarter, on a seasonally adjusted basis, 
amounted to $8% billion, only 4 percent below the high 
reached in the second quarter of 1953. Sales for the year asa 
whole, however, were nearly 5 percent less than in 194 

Retailers sold five and one-half million new automobiles 


in 1954, 5 percent less than in 1953 but higher than in any 
























































other postwar year except 1950 New car inventories were 
reduced about 160,000 units during 1954 
In the lumber, building Tran le rials, and hardware vroup, 
sales on a seasonally adjusted basis declined through April 
but thereafter exhibited a definitely rising trend 
Sales of Retail Stores 
1954 sales equaled 1953 as a result of 
fourth quarter record 
BILLIONS OF DOLLARS 
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The upward movement was due mostly to changes in 
activity at lumber and building material dealers, although 
hardware stores also showed a moderate upswing in the latter 
part of the year. Lumber prices began rising after the first 
quarter and were up about 4 percent by the year’s end 

For the furniture and appliance group as a whole a slight 
decline was indicated in 1954 from 1953. In this group, 
however, a drop for appliance and radio stores was almost 
offset by a rise for furniture and homefurnishings. Season 
ally adjusted sales of household applian e and radio stores 
exhibited a moderate downtrend through most of the year 
Part of the decline was due to the weakening price situation 
us discounting practices became more wid spread 
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The number of radio sets sold at retail in 1954 was dow 
somewhat from the previous year, while television set sales 
Most of the increase 1 


rose, according to trade sources. 
quarter of the vea 


television sets occurred in the last 
Average unit prices for both commodities were lower than 1 
1953. Among big-ticket home appliances, 1954 sales of dish 
washers, clothes drvers and room airconditioners were u 
sizably, while the volume of freezers and ironing machines 
was reduced. Most types of small electrical applhanes 
moved at a slower rate than in 1953; broilers and portabl 


food mixers were significant exceptions 


Nondurable sales continue strong 


After moving along a high plateau in 1953 and through tl 
early part of 1954 overall sales of nondurable roods store 
began moving upward again in the latter part of the vea 
With the exception of the apparel and general merchandisi 
stores which showed small declines from 1953 to 1954, a 
the major nondurable groups registered advances over 195 

Expenditures at food stores, which had been rather stab: 
through 1953 and the first half of 1954, rose in the final si 
months and were higher for the year as a whole. With foo 
prices, on the average, about unchanged from a year age 
the advance in expenditures reflects a rise in the physical 
volume of food purchased. Sales at eating and drinking 
places also exceeded 1953 

A large increase in sales for the veal 
vasoline service stations The steady rise for these estab 
lishments in recent Vears is In large part a reflection of th 
increasing number of automobiles on the road, the requir 
ments for higher quality gasoline for some of the later mod 
cars, and the continued increase in demand for services. | 
the past two years the number of passenger car registration 
have increased by over 4 million. 

Although total apparel store sales last year were slight! 
below 1953, no significant trend was evident. Heavy 
Christmas buying, however, lifted the December sales to : 
high for the year and above the low point reached in the last 
quarter of 1953. 

Department stores sales for the vear 1954 were also slight! 

This reflected the relatively loy 
volume of sales in early 1954. On a seasonally adjuste 
basis, the trend in activity was upward during the year an 
sales in the fourth quarter were about 8 percent above th 
first, and about equal to previous high marks 

Since mid-year 1954, new orders placed with manufacture: 
by department stores have been above the low year-ag 
figures by substantial margins. Outstanding orders whic! 
had been below vear-ago rates for the first nine months 
exceeded the previous vear in the final quarter 

Drug store sales, which in the first quarter of this year ha: 
risen, on a seasonally adjusted basis, from the last quarter of 
the previous vear moved along at a fairly steady rate there 
after 
croup 


Wiis reported by 


below the previous vear 


Groceries lead chains in sales gains 


In the overall sales picture in 1954 there was little differen 
in trends between chain store organizations and all reta 


stores 
had a volume of nearly $32 billion for the year, an increas 
over 1953 of about 2! percent. Excluding motor vehict 


dealers from the comparison since chains are unimportant 
this group, this was only a slightly better relative change thar 
that indicated for sales of all retail stores. As a result the 


Total sales in 1954 established a high mark for this 


Chain organizations operating eleven or more stores 
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t share of the total business in these trades going to 


ns did not change significantly from the 22 percent in 


lable 5.—Sales of Retail Stores, by Kinds of Business, 1951-54 


mM oil mamliaia 
All retail stores 158, 223 164,085 170, 741 170, 664 
irable-goods stores 54,479 | 55,270 60, 371 58, 173 
tive 28 ”) ss od 53 320 | Ooh 
lot ehi ra 
d I 6, 282 | 26, 393 31, 498 20, 962 
rout S 604 S Ov » 125 + O74 
( I are 
10. 208 10. 200 10, 421 10, 13 
yndurable-goods stores 103,744 108,815 110,370 112, 491 
parel ¢ ! 10, 209 10, 633 10, 256 0 17 
rug and pi I tores 1, 547 Te iies 1, 790 1, O40 
ng and drinl places 12, 207 12, 658 13, 003 13, 127 
d group 37, 626 | 39, 771 10, 777 $1, 635 
(;rocervy st 30, 346 32, 238 33, 623 54. 993 
. -? 4 151 9 O76 10, 536 1], 4 
Ip 18, 202 1S, 604 19, 0O6 18. 857 
epal , 
c idi gy ma raer 10. O95 lO 277 10, 370 16. 272 
1 n DI 
oO B iomics and Bure 
Practically all of the increase in chain store sales from 


153 to 1954 med from grocery stores These stores 
se sales account fo two-fifths of all chain store 
increased their dollar volume by about $1 billion, 
from 1954. Sales by groceries with from 
the other hand were virtually unchanged 
As 2 result of these vains grocery chains 
yntinued to their share of all grocery business; 
ain groceries with eleven or more which had ae 
yuinted for close to 37 percent of the dollar sales of all 
oceries in 195 raised this proportion to over 358 percent 
O54. 


Sales of both the large 


about 
islhess, 
early ‘ perce! 
‘to ten outlets o1 
ym 1953 to 1954 
increase 


stores, 


and the medium and smaller multi- 
it grocery organizations with eleven or more outlets 
vaneed in 1954, but those of the medium and smallet 
ed Zroups adavance dmore. For example, while total chain 
ocery sales were up about 8 percent for the year, if the very 
vest multi-unit organizations are excluded from the com 
ison, the rise in sales for the year for the remaindet 
ceeds 10 percent 
This is related part to extensive activity in the construc- 
supermarkets in newly developed shopping cen 


i new 


been leading O! 


chain 
number of 


ters in which the medium sized chains have 
a relative noted that the very largest 
organizations are stil continuing to reduce the 
stores in operation, tending to drop the smaller and less 
efficient stores. However, the rate of decline in number of 
stores has been slackening 


basis. It is 


Ratio of sales to income declines 

The ratio of retail pure has Ss to sposabl pel onal Inecom 
declined from 68.35 percent in 1953 to 67.3 percent in 1954 
The reduction reflected the slight ris n mcome 
changed sales 

The decline in the ratio among the mayor trade 
concentrated largely in the durables where it fell from 24 to 
23 percent. The 
vehicle dealers 
in 1953 fell to 11.8 percent in 1954 
ever, was still well in excess of the 


prior to World War I] 


and ith 
Froups Was 


most significant change was that for motor 
For this fTOUD the ratio of 12.6 percent 
The 1954 value, 


ratio in anv ol the vears 


1 
row 


fable 6.—Ratio of Retail Sales by Groups to Disposable Personal 


Income, 1951-54 


—— 
All retail stores 70.0 69. 3 68. 3 67.3 
Durable-goods stores 24. 1 33:3 24. 1 2.9 
\utomotive group 2 12. 0 13. 3 12 
Motor vel icie, otner auto 
lealers 11.6 ‘iS 12.6 l ‘ 
Furniture and appliance 
group oo. od a. 8 3. 0 o. 6» 
Lumber, building, hardware 
group 1.5 13 2 1. 0 
Nondurable-goods stores 15.9 15.9 44.1 44.4 
\pparel group 15 15 a 1. 0 
Drug and proprietary stores 2.0 2.0 19 19 
Kating and drinking places 5. 4 5. 4 5. 2 5.2 
Food group - 16. 6 16.8 16. 3 16. 4 
Grocery stores 13. 4 13. 6 13. 4 13. 8 
Gasoline service stations 0 12 1.2 15 
General merchandise group 8. | 7.9 7. 6 7. 4 
Department stores, ex 
cluding mail-order 15 3 _ ! 
1. Sales of jewelry stores, other durat 1 idurat ‘ 
t shown separately but are included 
ree: U. S. Department of Com: ‘ rf! Busin Ecor a) {tl 


The ratio of nondurable goods to disposable consume! 
income rose somewhat in 1954, largely as a result of the 
increased expenditures at and gasoline service 
stations. For both of these types of retail trade the ratios 
were at new highs 


rroceries 











Foreign Business 


business in lowered 


+ 
The contraction of domestic 1954 


imports, but with economic expansion continuing 
foreign countries rose by 


abroad 
sales of goods and services to 
about $500 million. 
Merchandise and services imports declined by about $600 
million and United States Government foreign grants and 
net capital outlays shrank by about $700 million. The 
decline in our foreign expenditures as well as the rise in our 
exports, totaled about $1.8 billion; thus our international 
transactions acted as a stabilizing domestic 
business activity during the 


influenee on 


past vear 


Foreign expansion continued 


The fact that this net change in our foreign transactions 
could be absorbed by foreign countries was due to two 
factors. 

One was the first in the outflow of United States capital 
which amounted to about $1.2 billion, and the other was 
the fact that the large excess in foreign dollar receipts in 
1953 permitted a reduction in net foreign receipts of about 
$600 million last year without causing a deterioration in the 
financial position of foreign countries as a whole On the 
contrary, preliminary data indicate that transactions with 
the United States added an additional about 
$1.7 billion to foreign gold and dollar assets in 1954 The 
total of net gold and dollar payments to foreign countries 
since 1950 thus amounted to about $9.5 billion, and, there- 
fore, more than offset the net gold and dollar payments by 
foreign countries to the United States during the early 
postwar vears which amounted to $7.1 billion. 

The rise in the outflow of private United States capital 
reflected the easier credit supply in this country and higher 
vields on capital abroad. These conditions encouraged large 
foreign capital issues here during the first half of the year, 
and facilitated a substantial outflow of medium and short 
term capital during the second half. To some extent the 
rise in short-term claims on foreign countries offset the rise 
in foreign dollar assets. Direct investments appear to have 
been smaller than in 1953. 

The rise in foreign gold and dollar assets in 1954 as well 
as during the preceding years accrued mainly to Western 
Europe. The rising strength in the financial position of 
nearly all countries in that area facilitated further relaxations 
of controls on their international transactions and a con- 
tinued rise in their production and incomes 

This economic expansion resulted in increased purchases 
in this country which more than offset the decline in our sales 
in other areas. Particularly it compensated for the decline 
in our purchases of many raw materials, both foreign and 
domestic, and contributed to the stabilization of raw material] 
prices. The stability in these prices in turn, reduced the 
incentives for the liquidation of inventories in this country. 


amount ol 
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The upswing in production and incomes did not take place 
Coffee and cocoa prices, after a sharp 


in all foreign areas. 
started to decline, and 


rise during the first half of the year, 
the international market for sugar and weakened 
This affected our business with Latin America. The decline 
in economic activity in Canada, although considerably less 
than in the United States, reduced our sales in that market 


wool 


Table 1.—Major changes in the United States balance of payments 
from 1953 to 1954! 


{Billions of dollars] 
54 
United States expenditures abroad 
United States imports 
Merchandise 11.0 10. 3 7 
Services 5. F 5. 6 | 
United States Government grants? and 
capital (net 2.0 1.3 7 
United States private capital | 7? 12 
Total United States expenditures a 
Foreign expenditures in the United States 
United States exports 
Merchandise * 12. 4 12.8 { 
Service 1. 6 1. 7 a 
Foreign accumulation of gold and dollar asset 2.3 ee 6 
1. Bas prelimina i 
Exel rrant n the f iry goods a 
1 uv. 8s. D tr ( Office of B I 


Various measures taken by the Government of Japan to 
correct the balance of payments disequilibrium of that coun- 
try also affected our exports. Before the end of the year, 
however, both Canada and Japan shared in the general up- 
swing of business activity, improving also the market for our 
exports. 


Export markets expanded 


The rising trend in United States merchandise exports 
highlighted developments in United States foreign trade 
during 1954. By the final quarter of the year exports (ex- 
cluding military-aid items) had climbed to $3.5 billion o: 
$300 million more than in the last quarter of 1953 (see chart). 
For 1954, taken as a whole, exports totaled $12.8 billion, 
having gained by about $0.4 billion over 1953. 
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February 1955 


Western European countries stepped up purchases in the 
nited States by over $400 million, thus accounting for more 
than half the rise in overseas exports from 1953 to 1954. 
‘he largest increases occurred in shipments to the Nether- 
nds, Germany, and the United Kingdom—those countries 
hich over the past two years had the largest additions to 
heir reserves of gold and dollars. 

The new measures adopted by these and other European 
ountries to liberalize dollar imports were primarily to estab- 
sh greater freedom in markets for raw materials to supply 
heir rising industrial requirements. Manufacturing output 

Western Europe had moved up sharply in the second 
iarter of 1953 and continued to advance in 1954. Com- 
aring the first three quarters of 1954 with the corresponding 
eriod of 1953 the rise was at least 9 percent. 

Hence the increase in United States exports consisted 
rgely of nonferrous metals, cotton, industrial chemicals, 
d other raw materials to supply those industries 

contributed most to the overall industrial 


lseeds at 
hich Peng rally 
<pansion in K opt 
Even with the increased imports from the United States, 
owever, inventories of many of these raw materials in the 
United Kingdom and Continental Europe were drawn down 
ring the veal 
Sales of cotton and other agricultural commodities for 
reign currencies under Section 550 of the Mutual Security 
\ct of 1953, and of surplus fats and oils at competitive world 
also contributed to the higher exports to Europe. 
November 30 reported shipments to Western 
Europe in 1954 under the Section 550 program—principally 
cottop, tobacco, wheat and lard—amounted to $133 million 
compared with about $14 million in 1953 when the pro- 


rices, 


Through 


ram was first introduced. 


Varied trends in other areas 


Exports to Australia, New Zealand, and South Africa also 
ere affected favorably in 1954 by the liberalization of 
mport controls. Although Australia announced the reim- 
sition of new import restrictions in the latter part of the 
vear, South Africa, Pakistan, and India recently took further 
markets to United States exporters. 

The decline exports to Canada reflected the easing of 
omestic business there. Seasonally adjusted data show 
that the export decline which began in the middle of 1953 
as followed by a moderate rise in the second quarter of 
954. Thereafter through October shipments to Canada 
ere relatively stable and had not yet reflected the recent 
trengthening in the Canadian economy. 

Brazil which had rigidly curtailed its imports from the 
nited States for nearly two years, permitted a substantial 
ncrease in the second quarter of 1954. At the 
ame time, shipments to Colombia were bigher by about $60 
nillion, accounting for most of the remaining rise 1n exports 
to Latin America 

Through October, however, export data had not yet re- 
flected the new tightening of import restrictions by these 
wo countries whose prospective dollar incomes may be 
affected by the reaction in coffee prices from the high peak 
1954 after a rapid and 


steps to open the 


beginn ne 


eached during the summer of 
ibstantial advance 

During 1954, Japan also tightened its controls over dollar 
mports as earnings from military expenditures declined and 
nflationary measures were undertaken. 
Nevertheless, exports to Japan were somewhat higher in 
954 than in 1953 due mainly to heavy shipments of cotton 


ind wheat financed by the United States Government. 


aomestic antl 
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Imports lower 


After allowing for seasonal variations, imports appear to 
have remained rather stable during the year at an annual 
rate of about $10.3 billion after a decline during the second 
half of 1953. 

The $660 million drop in imports for 1953 to 1954 was due 
almost entirely to lower purchases of metals, fibers, rubber, 
fats and oils, hides and skins, and other industrial raw 
materials. 

Food imports decreased in quantity but were maintained 
in value owing to higher average unit prices for coffee and 
cocoa. Purchases of newsprint were as high as in 1953 and 
the value of petroleum imports increased, mainly because of 
Imports of finished except 
also compared favorably with those in 


higher prices. most voods 
clocks and watches 


1953. 


Trends in Foreign Trade 


TOTAL EXPORTS GENERAL IMPORTS 


EXCL. MILITARY AIL 
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The stability in imports of raw materials during the first 
half of the vear and the slower rise than in domestic manu- 
facturing activity during the latter part of 1954 is explained 
inventory policies 


in part by private and Government 
materials 


While manufacturers’ inventories of purchased 
began to decline early in 1954, stocks of some imported 
materials, especially continued to accumulate 
Inventories of lead and zine kept rising until the third 
quarter, and refinery stocks of copper until May when the 
Government purchased 100,000 tons of Chilean copper for 
its stockpile. Strikes which developed here and abroad 
during the second half of the year caused a liquidation of 


metals, 


inventories. 


Note Chart data were adj isted for the shippi g strike in March 
1954 by transferring $600 million of exports and $200 million of imports 


(at annual rates) from the second to the first quarter of the year. 
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NEW OR REVISED STATISTICAL SERIES 
Indexes of Electrical Equipment Sales and Orders: Revised Series for Page 5-34! 
H 
Month 
+) 4 145 4Y 
January 4.8 t ’ Ss. ( t v2.0 128. 5 ‘ 4 
February : 12.9 81.3 { | 95.8 114.2 142. 4 2 
March i “ t sf. 4 f i. 2 s 115.1 24.9 181.0 . 
A pril { 2 06. 2 3 85.3 111.5 109.8 168. ( 123 67.8 } 
May 8 20. ¢ 89. 8 107. 2 112.0 ( 93 } sf 
June 02.9 . H 13. 2 125.5 100.3 8.8 x RR G 
July . { 7.8 07. ¢ 60 88. 2 118.1 106.9 154.9 49. 2 100. 2 5 
August f { 4. ¢ M58 61.9 67. 7 04.6 104. 2 149.2 19.5 ? 62 
September 1.8 ' 2 2.1 65.2 91 114.9 104.8 153 8 8.1 69. 2 62 
October . } f (2.1 74.7 100. 3 127.1 85. 5 119.9 H f 46.4 
November . ( ( 9.1] 68.4 2.4 124.9 69.9 116.0 14.2 9 
December ‘ { 8 ~ f 1.9 )2 r 110.3 81.9 g ¢ i 8 ( 
Monthly average i } 1.4 85.0 111.4 103. ¢ 14 Se H 
Ir t rial eal » 
{ 
Month 
8 14] { { 44 194 1946 1947 1948 1949 1950 } 1952 195: 
January 1% i if { 1.4 4.2 f 108.9 114.8 108 63.5 | 113.5 103.3 | 105.1 8. 2 6. 2 1.4 74 P 
February { i . - { 7 1.9 11.8 | 120.7 | 111.1 4.7 | 109.1 | 102.7 | 96.3 | 104.9 | 164.1 | 145.7 17! fer 
March ( re m% Q ‘ QI f 6. 129.4 ] 0 65.4 | 118 Ll¢ 03. ¢ 8 18.8 ( Fa 
April ‘ 1s ‘ f { (6. 7 RO F _ } 118.2 ( 65.9 118.3 108. ¢ x. 0 29 gf 150.0 _ — 
May . 9.4 8 / 0; 83.4 / 120.1 | 114 115.8 70.7 | 105 100.6 | 77.3 31.9 | 177.7 42. ¢ 73 er 
June } i 0.0 9. 2 } 22.9 19.2 108. ¢ 66.3 | 103.0 103.1 76.4 0.7 7/1 7 174.4 
July f ‘ . 1 4 5.3 23 9.0 s 3. ¢ 44 4 69 145.9 122 4 : 
August 4 ). ¢ ‘ u 23.3 | 113.2 | 73.7] 83.1! 93.7 | 103.4} 74.2 | 136.9 | 161.2 | 127.9 | 152.8 aso 
September { 08.7 | 122.1 | 102.7} 47.9} 85.9 | 1023 / 113.1 | 83.6 | 147.4 11.8 152 rot 
October » { . 114.0 25.4 | 104.3 | 60.4 | 102.7 | 111.3 | 114.2) 84.¢ 4 ( 2 154 \ 
November 09.9 1° 19 "i 4.9 100.9 114.3 ”). 9 . 15. 2 {8 129 
December 19.3 { ; 24.0 4. ¢ 6.3 mf 103.1 114.4 89 : 
Monthly average . . oa . 111 RY 3 06.2 107.4 86. 4 ‘ 
Of 
' Pr 
Quarter _ 
. { 44 4 { 1947 1948 1949 150 151 2 195. Le 
First quarter . ' 83.9 ‘7. 2 ( } 4 2.8 | 147.9 15.0 84.4 2 f 15 ota 
Second quarter ' : . 214 0.2 0.1 SS 4.7 126.8 | 106.1 2 8.8 | 224.4 6.4 lst > 
Chird quarter . x 2 ’ 0.8 9.3 3.4 9 ; 19.0 171 R 
Fourth quarter s i i ' 01.2 0.0 4.5 6.2 7.0 1.8 “4 s i4 UTR 
+ rl 
(juarterly average N . ; t 1 03 su 4.2 25.0 17.9 y 2 8 j j P| 164 wl 
ico 
Compiled by the National Elect x ba 
? Sufficient data not available 
Average for 6 month 
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l HE STATISTICS here are a continuation of the data published in Business Statistics, the 1953 Statistical Supplement to the Survey 


CURRENT Busi That volume (price $1.50) contains monthly data for the years 1949 to 1952, and monthly averages for earlier vears 
to 1935 insofar as available; it also provides a description of each series and references to sources of monthly figures prior to 1949 Series 
led or revised since publication of the 1953 Supplement are indicated by an asterisk (*) and a dagger (+), respectively, the accompanying foot 
indicating where historical data and a descriptive note may be found. The terms “unadjusted” and ‘‘adjusted’’ used to designate inde» 


bers and dollar values refer to adjustment of monthly figures for seasonal variation. 


Statistics originating in Government agencies are not copyrighted and may be reprinted freely. Data from private sources are pro- 


vided through the courtesy of the compilers, and are subject to their copyrights. 
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less otherwise stated, statistics through 1952 and 
lesc ‘ 8 » 1953 Stati | | | | 
Seseieaeed to GeO OS SE CS SE et eas Janu- | Febru- | yy,70) ane May Jur July 4 ¢ | Septe October, Novem- | Decen Jar 
“me ! ir April un July igu ( " 
uppiement to the urvey ber ary arv hor her her ur 
‘rarr . “co , ow Oa wy . 
GENERAL BUSINESS INDICATORS 
NATIONAL INCOME AND PRODUCT 
] rates:t 
of de 709, G Us YU 24%. x SN 
] oO Lt | 2M. 4 wwf Ww. 
W do 17. ( 194. ¢ 4.9 7. 2 
Pr do 64 2 ( t 6 
M i” 4 u ; 
G 2 7 i ® 4 4 24.7 
I ] S 10 ] 4 | 7 t | 7 
Prot ( 40 10.4 19.0 48 48. 1 
B I ) ) 9 25.9 ) %. 3 
Fa oO 2 ) 22 ( 1b 
Re I 10.8 ~ 10.9 ) 0.9 
rye | na 
t bil. o $3. 1 4.1 4.9 ) 
ota lo 2. § i 4.5 ‘2 
rate | t do 17. 4 7 17.0 6.8 | 
e pr \ lo l 7 17 { | 
vy valu t do ( 4 4 3 i 
Net interest dc &.9 0 9.1 } 9.2 
Gross national product, tot do ti. A R 356.0 5 372.0 
Personal consumptic penditures, tot do 299, 7 230. 5 233. 1 234. 8 237, 7 
Durable goods do 2s. 0 os. 0 ORS 2.9 20.9 
Nondurable good do 118.7 11K. 8 120.0 - 122 
Perv ice ] 0 7 { 84.3 R48 
Gross priva 4 44.5 45. ¢ i 1y 
New constructior do 25.7 26.0 27.0 a3 ; 
Producers d 4 ( 2) 7 29 4 g 
(Char n Di {¢ 1.2 2. 2 —3.8 1.% $ 
Net fo nve ‘ f —1.0 s 
Governmer ] total 
} meh. ( 81.9 72. 3 ( 4 
} “ j i { 1.3 4 j ‘ 
N ‘ 1 (). ¢ 16.9 44.7 4 i) 

t r ‘ 6. 2 6.9 7.0 ie 2. 2 
ersor : 287 O85. 1 ma 7 OR6, 2 Ono ( 
4 é oI 1 le s j2. 0 4. 3 , 

u Il) ( } 1; y. 2452.9 2 2 ’ 
r ] Z ~ 7 Rg 4 st 
PERSONAL INCOME, BY SOURCE 
} ay ¢ x40 ORS 0 = n4.4 mi), 2 mt) maT x 4 wif wf RO x) 
W age I sa t t tot a 6.0 104. 7 104.7 4 194.3 195.0 105. 5 195. 7 195. F 4 196. 1 r 108.1 7 4 
( ‘ RA. F K4 R4 f R42 R3. 7 4.2 84.0 R34 82.7 ~ 82.9 R4. f a4 
) t 2 , s 2.0 0 12.3 2 2.8 2.9 2.9 53. 0 .Y 
t ¢ 25. ( i 8 24.4 0 2 2 25.2 2 2 4 25.8 ’ 2H. 1 26. 2 wi. 0 
‘3. 4 $3, 6 4 ; 4 $3 3 s $4.2 4.2 4.2 $4.3 4.2 
) r bor ( 6. 7 Hf 6. ¢ 6. ¢ 6.6 6.6 hf hf 6. f 6. 6.6 6. i¢ 
0. 2 49.6 40 a is, 2 49.4 49. 2 47.9 48. 9 45. 47.2 ‘48.3 iA. 4 
tere f 23. 8 23.9 23. 9 23.9 24.0 24.0 24.1 24.2 24.3 24.4 24.5 24. ¢ 2. 2 
I i 14.4 14.8 15.0 s 15.9 15.8 15.8 15.8 15. § f 16. § 16. 4 6.7 
| I r nee 
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Revised 
tRevised serie Ju timates Of national income and product have been revised back to 1939 (annual data, to 1929); quarterly and mor y estimates o! personal income, back to 
ly re May n the 1954 issue of National Incor Supplement For quarterly data prior to 2d quarter 1953, see pp. 8 and 9 of the July 1954 SURVEY 
I ide nte n a ¢ Government sa are not deducted § Personal saving is excess of disposable income over personal consumption expenditures shown 
t ner { T 
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Commercial and other 8 
FARM INCOME AND MARKETINGS} 
ish receipts from far # 
payment 
Farm mark ind CC( " 
Crops 4 
Livestock and products, total 
Dairy product 
Meat animals 
Poultry and egg 
Indexes of cash receipts from ark 
loans, unadjusted 
All commoditie . { 
Cr ps 
lier ~ 


Indexes of volume of farm marketir 
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nadjusted, combined 


nless otherwise stated, statistics through 1952 and 


descriptive notes are shown in the 1953 Statistical 
Supplement to the Survey 
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NEW PLANT AND EQUIPMENT 


EXPENDITURES 
nadjusted quarterly totals: 


All industries | 
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Manufacturing 
Durable-goods indt 
Nondurable-goods industri 


Mining 

Railroads 
Transportation, other than ra 
Public utilitie 24 
Commercial and other 2 | 


All industries 


Manufacturing 
Mining 
Railroad 

] ransportation, other than rail 


Public utilitie 





vestock and produce 


All commodities 
Crops... 
Livestock and product 


INDUSTRIAL PRODUCTION 


Federal Reserve Inder Ph 


ndex 
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Durable manufactures 
Primary metals 
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Primary nonferrous metals 
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Machinery 
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Ele ctrical machinery 





Transportation equipment 
Autos 
Trucks 

Aircraft and part | 

Instruments and related product | 

| 

| 





Furniture and fixture 
Lumber and product 
clay, and glass pr 
Glass and pottery 
Miscellaneous manufacture 


Stone 


Nondurable manufactures 
Food and beverage man 
Food manufacture 
Meat product 
Bakery product 
Beverage 
Alcoholic bever iges 
Tobacco manufactures 
Textile-mill products 
Cotton and synthetic fa 





hr , 


A ppare! and allied product 
Leather and products | 
Paper and allied product 
Pulp and paper i | 
Printing and publishing 
Chemicals and allied produ | 
Industrial chemicals | 
Petroleum and coal product 
Petroleum refining | 
Rubber products | 


Minerals 
Coal 
Crude oil and natural gas 


Metal mining - _- lo 4 
Stone and earth minerals lo 122 
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Revisions for 1952 for new plant and equipment appear 
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MANUFACTURERS’ SALES, INVENTORIES 
AND ORDERS 




















Sales:t 
Valuc nadjusted), total I 
Durable-goods industries . GR ; Q "7 iy oe of, So4 Soyo as, U4 
Nondurable-goods industries ~ a ao. oe a2; 10,8 
“ y y f ss 9 si 9 14 ORS 
Value (adjusted), total { 4, 41% s . 
- é «? - bes 
Durable-goods industries, tot . Q g 
Primary metal] 7 . ; +. OO va — 
Fabricated metal product >9 ere a i, 465 
FE lectrical mact f ir é ar se 10 : I 144 
Machinery, except electrica ; y t & 1. 27¢ 
Motor vehick ind equipment + rte 74 . 4 
lransportation equipment, 1 ) 4 4 
Furniture and fixtures { 4. 1 
Lumber products, except furnit | pe 334 1] 
“tone, clay, and glass product y- 68 678 tis4 HSS 
Professional and scientific tri f ‘ : : ‘ ; 599 60S 507 
Other industries, ineludir u 364 i 331 
{ 68 ( 
Nondurable-goods industries, t ‘ 7 
Food and kindred products. . . . g 2 - 
Beverages IK - , $5, ; hi 
Tobacco manufacture ‘ re oe 
lextile-mill products : ' _ 299 01 06 
Apparel and related product " g Ons S . inp oe ~ mes 
Leather and leather product . . 
Paper and allied product | g = ov 3 349 
Printing and publishin | 1s . os 74 (a2 
(“hemicals and allied product | 1 eO . ' Pea} so eon bi , 
Petroleum and coal product mei] { y ; neo 1, (24 Hae 
Rubber products | Q ”” 998 : — ”* amg ao 
{ 
Inventories, end of month:t | 
Book value (unadjusted), total] " 17] ‘ ‘ , ‘ 
lurable-goods industries | ‘ 4 -ingend ++, pa + : is 
Nondurable-goods industri | ‘ Ded dot mt w77 24, 4 24 038 
By stages of fabrication t : 09S a, iN 19, ¢ ar 
Purchased materials . | { 1a 48 g 
(io00ds in process | ; P ye “ng 1s. 5 
Finished goods. 7 7 3 17.2 16. 8 e 
| : , os . ae 
Book value (adjusted), total_. P ‘ 15 18 14. 798 44 44.194 43. 990 
| 
Durable-goods industries, total P 7 ‘ 
Primary meta] as ‘ te 44 ee - - 9 &, O89 di <4, oe 
Fabricated metal products { | g ) , Ps 4 sz ; US2 
Electrical machinery and « }ulpment $40} j f 4% 2 ( aa 2 a 2" 4 fon 
Machinery, except electrical 5, 647] $11 5 297 5, 22% 5 148 { 7 5 101 
’ ~ = - _ - 4 0 
Motor vehicles and equipment . . 3 90 RQ NOR 021 2 RY ‘ 704) 
Transportation equipment, 1 . ne 691 
Furniture and fixtures ‘ i : 2 2, 69 2, 622 2, 69 
Lumber products, except furt at ~ —e a out 
Stone, clay, and glass product | + “+ * 158 944 
Professional] and scientific instr aed | : R74 ‘ fe ae — SOs 
Other industries, including ordna . 146, ' -r re ' pi 7 , SoU 
l ] 1. 448 
Nondurable-goods industries, tot . 
: 838 8 Rae 8 19, 697 
Food and kindred products ym - oo ‘ = 
Beverages | , 18 ; “‘ = ae ass 
Tobacco manufactures 8194 a4 2 1” . , “rs oan 1, 198 
extile-mill products | 14 1] ‘ eet “ 1, 912 
Apparel and related product . 1 i 1 1,79 l 762 I rt 1 76 
Z 2 2 ‘ 76 
Leather and leather product . 
Paper and allied products ‘ s . ) w/ r 
Printing and publishing | : i os ee 1, 02 1, 007 
Chemicals and allied product ‘$5 ‘on 7 
Petroleum and coal product | 4 : as e : US = a 147 
Rubber products ree < ta 2 771 2, 7% 2 7R4 
{ & x R2U 4 761 
New orders, net:t 
Ur justed, total < . a4 
Durable-goods industries | . ) on és ses 4 a a 22, M4 
Nondurable-goods industri¢ | apes — 10, 29 l2 4, 91S 
S <,' “ rt =, SUZ 2, ( 12, OS¢t 
Adjusted, total 44 ) 
‘ * 2 ss 22 22 Ley 
Duruable-goods industries, tota 
Primary metal : : oun 2 s 9 
Fabricated metal products sole anne l, 2 1, 450 1, 212 1, 417 
Electrical machinery ind equ $- ee +4. vis 1, 153 } 1. O79 
Machinery, except electrical | pt PF ere mA A A 1, 009 
Transportation equipment ' tor . . 1, 793 bre 1, 658 
vehicles and parts io] 7) re . 
Other industries, ineludir | , +o <, OS =, St «, 242 2, 467 2 
«, 0% “,4 Se 2, 442 <, 448 2 
Nondurable-goods industr , tot | 5 
{ 2 ¢ 2 Gor 12 12, 12. 85] 2, 582 
Industries with unfilled ords | 
Industries without unfilled or q a ‘ - pee a Jax od 2, 988 voy 2, 917 
Sad ‘ : 439 ’, YI 4, 852 0, 665 
' Revised t Revised seric 
tRevised data beginning Dec ber 194 ear ont ) 
? Includes textiles, leather, paper, and } tine a x hit ' vis nfl a . 
For these industries (food. be-ves pr a 2 ‘ w other hondurable-goods industries are zer: 
‘VI . DDE sales are consid 1 equal to new orders 
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Dairy produ ! i 
Fru ‘ ‘ tab] 
Mea poultr ind fist 
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food 
Chemica ind allied produ 
Chemicals, industrial 
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Fats and oils, lib] 
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Furniture, household 
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CONSTRUCTION AND REAL ESTATE—Continued 
CONSTRUCTION COST INDEXES— Continued 
E. H. Boeck 1 Assoc 
Average, 2 t 
Apartment | Y 
Br k nad ete ; 2 2 257.9 QAR s ‘ 2 
Brick and 252.8 2 253.7 2 
Brick and wood : 254.7 6.2 Qh 256 2 | 
Commercial and factory | | | 
Brick nd cone te mn { ” X yan 2 nH / 
Brick and steel s 2 2t 2 22. 2 
Brick and wood 2 t 2 2 ! y. 
4 Frame 2 ) 2 H 2 255. 7 2 2 
3 Steel 242. 4 244 24 248 24 245. 9 
q Residence 
1 Frame ‘ is 24 y. ~ 0.8 9 ] ) 
; Engineering Re P 
' Building ¢ 14 l | 
{ r tructior ¥ ] s ft } 4] } ri4 ZI 
\ Bu Public Road Highway t 
Ce I ite, standard mile y 27 12 s 
t CONSTRUCTION MATERIALS 
Production of selected construc 
4 I ju 1 { wo . | 
i 4 I 1 : 
q ‘ 2 | 
j REAL ESTATI | 
Hor mortgages insured o1 nt 
| H Ad Face nt . : Re 14 : 64.21 154 ~~ 74 . 
\ Ad I mou g 9 2 16 409 ‘ 
ke l lion Lo B } 
I ‘ th the is 
Ni ) loar 
t d tk ‘ 5 69 228 1 824, 22 5 
Hv purpose of loar 
Hlome constructior 5 48 x RR OR 222 (il on - 
Home purchase . SH) 2 t 
Ail other purpose & “1 1 , 
New nonfarm mortgage I 
estimated total Sf 2 12 5 
Nonfarm foreclosures* 9 
Fire losse ; 64, OST 
mn ‘mwp ’ 
DOMESTIC TRADE 
ADVERTISING 
Printers’ Ink advertising ind 
Combined index i f lf 17 1 68 16! | 
Business paper 7 f 17 
Magazine . X f 1 | 
Newspaper { el 1h | 
Outdoor { s Lhe 
Radio (network ( { é ey | 
Television (network { 298 s 263 { | 
Tide advertising index, g g 4 13 159. ¢ ge 19 
Radio advertising | 
Cost of facilities, total | 64 ] 10. 445 got 
Automotive, inel. ace j 5 tHe f 79 68 . 
Drugs and toiletric 12 9 9 | 2 5Af 2 192] 
Foods, soft drink onf 9 S f 9 4 2 > BOR 9 Ast] 
Soaps, cleansers, ete - g Q . : 1. 208 ‘| 
Smoking material - _ ¢ virk | 
All other < < «, 044 2, 4 64 2, 62 : S 5 
Television advertising:* | 
Cost facilities, total | . 9 o4 ‘ ‘ RRO % 198 
Automotive, including 9 968! 1 Oy : (| rng g 3 Bs 
Drugs and toiletric | ~ ‘ ; . . | 
Food ft drinks, conf t 447 5 3 
Soap cleanser etc 9 9 2 8&2 4% TOR al 
Smokin iterial 442 nO . 
All other ri { 1s ‘ eT; 3’ 97% 
{ 14 2 . | 
Ma zine ud r I z | 
Cost, tot | g 
pa sid ce r : te 5 ( 48 1. 78 ( g 
ive, inel. ace 072 |) 3° 7K7 162 : 
r a te 7 tr pie | 
. a PRICE AE i . y. 2 409 4. 46 ( 
Food oft drinks, conf F ) - om e' 2 
j 
liquor 2 9 2 
| | 
e ul | 5 $2 R07] 
fur | . ) | 
y ? r ] | “ re 
Hencerere 2 i 1,3 i 
rs, ¢ | 2 ‘ 70) | 
er | ( . ae | 
2 s 2 i3 14 2 I 
Lina i 214 1 sH4 4, 658 : y. 
Newspaper ad ve | 
' otal dy tie - ] 
“taaed. ma 218,900) 244, 88 
Display, t . Q ri 7 ~ 
An ; 4 hi. l¢ AOS | 
Finan i] } ” 9 g ~ | 
Creneral . ~4 4 OK 12) Or 2 o o 
Retail = - 2t 2 l . 
F 8S y 126, 444 | 
"Revised ? Preliminar § 
7 Data reported at the | 
& Revi ! for buildi f t 1 4 J nd May 
VeOw serie VIortgus s 
nonfarm areas of the U.S. ‘I = 7 7 
(ABC, NBC, Columbi ) { ae 
components to cover only t ‘ t Re , , ‘ — = 
data prior to August 1953 will be : we : _ — ; 
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H do 
do 11, 5K 
4 do 1, 364 
M \ tor do 352 
W OSS tore do 524 
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} 10 Out 
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( do 3 O18 
G Y do 414 
Gene oO do 2, 748 
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Liq do 462 
} ate ted), tota do 3, 932 
1) il lo 4 ¢ 
Aut io 2 AOU 
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) iler lo 144 
I © gTOUul io 3 
Fu rnishings stores do 418 
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I iI t ster ails d ule 1O 597 
Har , 2 
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s RETAIL TRADE—Continued 


A Jl retail stores—Continued 
Firms with 11 or more store 
Estimated sales (unadjusted), total 
(Apparel group 
Men’s and boys’ wear stores 
Women’s apparel, accessory 
Shoe stores __.- 
Drug and proprietary store 
Fating and drinking place 
Furniture, homefurnishing 








PR AA IIe 





General-merchandise group 
Department stores 


Dry-goods, other general-merct 
Variety stores __.-- 
Grocery stores 
lealor 


Lumber, building-materials d¢ 
Tire, batt ry, accessory store 


Estimated sales (adjusted), total 
Apparel group 
Men’s and boys’ wear stort 
Women’s apparel, accessory st 
Shoe stores 
Drug and proprietary stors 
Eating and drinking place 
Furniture, homefurnishings 


General-merchandise group 
Department stores 
Dry-goods, other general-merct 





Variety stores 
Grocery stores 
Lumber, building-materials dealer 
Tire, battery, accessory stor¢ 


Department stores: 

Accounts receivable, end of month: 
Charge accounts 
Installment accounts 

Ratio of collections to accounts receiv 
Charge accounts 
Installment accounts 9 

Sales by type of payment: 
Cash sales percent ¢ 
Charge account sales 
Installment sales_- 


Sales, unadjusted, total U. S 
Atlanta 
Boston 
Chicago 
Cleveland 
Dallas 
Kansas City 
Minneapolis 
New York 
Philadelphia 
Richmond 
St. Louis 

in Francisco 


Sales, adjusted, total U. S.t 
Atlanta 
Boston 
Chicago 
Cleveland 
Dailas 
Kansas Cits 
Minneapolis 
New York 
Philadelphia 
Richmond 
St. Louis 
San Francisco 
Stocks, total U. S., end of month:t 
Unadjusted 
Adjusted 


Mail-order and store sale 
Total sales, 2 companies tl 
Montgomery Ward & Co 
Sears, Roebuck & Co 


WHOLESALE TRADE 


les, estimated (unadj.), totalt 
Durable-goods establishments 
Nondurable-goods establishment 


Inventories, estimated (unadj.), totalt 
urable-goods establishments 
Nondurable-goods establishment 


x 
thy 


’ Revised. ® Preliminary I 
¥ Revised beginning 1953; not strict] 
revisions (prior to July 1952) will be showr 





Uniess otherwise stated, statistics through 195 
descriptive notes are shown in the 1953 § 
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EMPLOYMENT—Continues 








Production workers in mfg. industri 
Total (U. 8. Dept. of Labor Contir 
Nondurable-goods industries 
Food and kindred product 
Meat products 
Dairy products 
Canning and preserving 
Bakery products 
Beverages 
Tobacco manufactures i. 
Pextile-mill products 
Broad-woven fabric mills 
Knitting mills 
A ppare] and other finished textile 


Men’s and hovs’ su 
Men’s and boys’ fur 


Women’s outerwear 
Paper and allied product 

Pulp, paper, and paperboard 
Printing, publishing, and allie 

Newspapers 

Commervial printing 
Chemicals and allied product 

Industrial organic chemicals 
Products of petrole um and coal 

Petroleum refining... 
Rubber products 

Tires and inner tubes 
Leather and leather product 

Footwear (except rubber 





Production workers in manufactur 
justed 9 
Total 
Durahle-goods industries 
Nondurable-goods industrie 


Production workers in manufacturir 
Indexes of employment 
Unadjusted 
Adjusted 
Miscellaneous employment data 
Federal civilian employees (execut 
United States, continental 
Washington, D. C., metropolitar 
Railway employees (class I steam railw 
Potal 
Indexes 
Unadjusted 
Adjusted 


PAYROLLS 


Manufacturing production-worker | 
justed (U. 8. Dept. of Labor) ¢ 


LABOR CONDITIONS 


Average weekly hours per worker (1 
Labor): 
All manufacturing industries 
Durable-goods industries 
; Ordnance and accessori¢ 
Lumber and wood products ( 


Sawmills and planing mil 
Furniture and fixtures 
Stone, clay, and glass prod 

Glass and glassware, presse« 
Primary metal industries 

Blest furnaces, steel work 

Primary smelting and ref 

metals 
Fabricated metal prod ( ep 
chinery, transportation ¢ 

Heating apparatus (excey 

plumbers’ supplie 
Machinery (except electr 
Electrical machinery 
Transportation equipme! 

Automobiles 

Aircraft and parts 

Ship and boat building and rey 

Railroad equipment 
Instruments and related product 
Miscellaneous mfg. industri 


' Revised. =» Preliminary Ir 
ary 1954 are revised to include additior 
cember 1955, comparable with January 19 

9 See corresponding note on p. S-11 

o' Data beginning January 1953 exclud 
agencies at the end of January 1953 wa 


1,300 employees of Howard University and 


Continental] U. S. reflects a downward re 





descriptive notes are shown in the 1953 
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LABOR CONDITIONS— Continued 
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EVIPLOYMIENT AND POPULATION—Continued 
WAGES 
ndustric ) 71.1 1. 68 70. 92 71. OF 71. 86 
ab justric 43 6.9 6. 40 ‘ 59, 77.39 
In: we ori | . TR ® 4 )® ee 80. 60 
Lumber and wood product 
65.9 67 68, 71 3. 24 , 67. 47 
ry ‘ ‘ his & 4 1). tn 
(K ( 62 62. ( H 4. 4t 
rod 8 7 { 72.8 
pre ] I x O4 HO_8 f { f 71. 5 
€ : s SU. 5 5 : Se 
work ] | 
. _ O90 = 24 x4 i } si * 
Primary smelting and ref 
metals . : . 8.4 : fi 7 
Fabricated metal prod. (except ¢ | 
chinery, and trar equit . | 6 Q org eo 77.74 
Heating apparatu f ept | 
plumbers’ supplie / S 1 59 { { 75. DX 
Machinery (except electric . g 81 4 PS a0) R R18 
Electrical machinery | 2s 2 2.04 72. 98 
Transportat ior equipment ‘ s4.% i. S4 R438 Bo. ¢ SH. 
Automobile . | “4 R7. Qt RR 34 85. 28 8 t SS. (M SY. | 
Aircraft and part . . 83.4 83.84 84. Si 84. 6 85, 2 85. 68 
Ship and boat building and rey s | “ ‘ s( { s s . 8.8 
Railroad equipment : 81.9 . . 80). § 81.4 SO). ¢ s J 8. 02 
Instruments and related product 2 ; 2.8 ae) 2. 29 73. 82 
Miscellaneous mfg. industri¢ | i 4. Of 62. 72 63. 4 63. 3¢ 62 s4 H4.4 
| 
Nondurable-goods industrie ‘ | f - f 64 G4. 74 64. 6S t 24 
Food and kindred product . | ‘ f { S.A4 69 64 67. 57 OS. 48 
Meat product | ; 2. 68 74. 74 75, 8 77. 98 6. O07 s 
Dairy product . 68.8 f 71. 36 71.8 fg 7 
Canning and preserving 44) i i s 1. 72 2 { 89 ‘ 
Bakery product | { f . 67. ( 68 6S. 64 68.14 HS. 8S 
Beverages. - | . 78. 18 SO), 5 oy 78. 7é } 
Tobacco manufactures 4 4 x 7 1 18. Sf 
Textile-mill product | x ' i { 2 
Broad-woven fabric mill] | 4s 48 49. ¢ { 9 “Hu (s 
Knitting mills 1s 418. 84 . 46. 99 4 48. 34 47. 58 8. 8S 4 
Apparel and other finished text | 
48. 82] 19. 4 { 45. 4¢ 4 47 18. 8 18. 82 
Men’s and boys’ suits and t ‘ 4 : 2 4 29 5. O8 6.8 
Men's and boys’ furnishir nd 
; | } f 4 " ). 7é 4 t s4 
Women’s outerwear 14 { 19 49 49, 7é 48. 5 5 l 2 
Paper and allied product .  ® 74. 2 74. 62 74. 98 75. 2 
Pulp, paper, and paperboard mill 80. 08 . 3 8. 99 7.4 78, 19 79.79, = 81.47 81.1 81.9 
Printing, publishing, and l 
RS. 4 RF, (02 . 86. 8 86. 11 86. 71 86, 94 86, 94 87. 40 88.39 
Newspapers #). 4). 4 ’ - 12. DF 3. RE 9 2 11.8 14.68 
Commercial printing St . S4 . B4 84.4 85, 02 85. 72 BH. 1 R5_RY 
Chemicals and allied product & i. mt 2 7.71 79. 10 79 78. 94 79. 52 
Industrial organic chemical 81.8 81.4 ‘ 81. R2. 6 82. i 84. ( 84. 24 83. 43 85.07 
Products of petroleum and coal . 0.4 . 2 93. 9S 94 13. ( } ~ 
Petroleum refining m . 1.4 4.4 4.8 } } 97 " 7.8 
Rubber products 4 { aR 9 79 6 76 x "6 9 aa" 
Tires and inner tube 82.4 R2. 8S “ 8). 89 84.14 RN. f G2. (i 87 R5. ¢ RA. 1S 
Leather and leather product “ 2.4 19.13 49. 2 51.01 51. 38 24 49. Ot 
Footwear (except rubber) _- 49 { 19. OS 4}. 49 45. 89 47.7 {8.7 1S. 7 16. 68 
Nonmanufacturing industri« 
Mining: 
Metal. 12.4 R5. 4 RD ¢ . } R2 R384 R3 ¢ 3.8 R4 | 
Anthracite... { 184 { 64.4 62.74 W), 2 s RO i). RS 
Bituminous coal 82 . { { f 76. 32 83. OX : 82. 09 81.17 
Crude-petroleum and natural-gas ] tior 
Petroleum and natural-ga 
{ "4 14 AK Ww) ¢ 9 7 ys 93, 02 
Nonmetallic mining and quarrvyir ~ 7. RR 8. 5S RO). 4¢ ) 83 79. 57 
Contract construction . { 2 § 4 V5. 5. ¢ 5. 3K 93. &4 
Non building constructior . . . SY. f } } 3.14 7.9 17.44 12. 97 
Building construction 87.4 {2s 4 4. 69 5. 72 5. 9 OF, 20 4.32 
ansportation and public utilitic 
Local railways and bus linest » & { 79 78 | 78. 14 
Telephone | ( { s ( { GR 60 71. 6 
Tele graph i » 7. 1 77 ) 
Gas and electric utilitic x . . s 8 ‘ RO 4 R23 & K3.4 85. 49 


, | 

Wholesale and retail trade | 
W holesale trade | t 73.9 7 u 4. 34 44. 34 44.74 
fetail trade (except eating a | 


places j 6.4 7. 38 8 8. 3t 7. 62 
General-merchandise stor x } 4 af } 41. ot 12 41. 7é 1.8 
Food and liquor store . / ’ ). 82 60. 92 fj2 62. OY O15 
Automotive and accessori« eal 4. 7¢ 76. 37 if (5.7 74. 70 

Finance, insurance, and real estat 
Banks and trust compan i . ' { 6. 7¢ 7.19 7. 09 57. 6 La 
Service and miscellaneous 
Hotels, year-round... . 1, & t 1 8 H i 410. 64 
Laundries i : 4). SM 4 i 40). O 4 40). Fi 
Che ining and dyeing plant ; a s 4 i t ; 4 é ay. 2 ] 5 $0. 4 44.24 
* Revised. » Preliminary 
2 See corresponding note on p. § 
tRevised series. See note marke t t of | 
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oe Ree “| Marcel A pril May Jur July 4 { ptem-! october vern-} Dect ’ 
” weed “— her her her 
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EMPLOYMENT AND POPULATION—Continued 











W AGES— Continued | 
A ver hour ? U. 8S. Department of 
I ibor 
Al] mar istrie P dollars 1, 80 1, 80 1, 80 1. 79 1. 80 1.81 1. 81 1.8 } 18 18 1.8 18 a4 
Durablk j ! do 1. 90 1. 91 1 x 1% 1 x 1.91 1 Ol 10 -_ 7 
Ordnar 7 do 1.9 1, 94 1. 1.9 1. 97 1. 97 1. 98 ' 9 
. ; cael ¢ xcept furniture 
lollar 1. 6 1.59 Lf 1. 64 1.68 1. 68 
do 1. 6 1.6 1 1. 6 1. 62 1. 1 5 | 
| do 1 15 1 1. Ai 1. He 1. 5é . & . «| 
do 1.7 1.7 1. 74 1.7 a l . . xi) . 
G t a 1. 76 * x 1. & 17 1. 79 . & . 
. a 2 OR 2 08 9 9 ( 9 2.08 
I nd mill 
ila - 18 2 18 - - - J - i 
] 2 1. % 1.97 ’ 
. 
1. && 1.8 =X 1 &S 1&8 1.& . & | 
Hi 
: . SF g g 18 1 a SF ‘ . te g | 
Mf Z “ “ 
| 1S Ni . & 18 & & te . . ts ‘ . 
A « » ‘ « 2 - 
A 2.04 2 2 ) S 5 
: 2 (s 2 ~ ‘ 2 : é.U - . | 
| 1&2 18 18 18 1. 82 x s I . s ‘ 2 
4 ‘ ] 
» 64 1 ¢ 1. 6 | 
x 1 1. HF 1. 68 68 68 1 Ax 6X & | 
“\l lo 1. 84 18 n4 1 8 1 &4 1 8 18 5 ‘ nt 
7 i ] ~ ] ; 1 ¢ ] 4 
( de 1.4 1.4 l 1.4 1. 4 44 I ‘ > S a 
| } l 1. 62 f 1. 64 Lf . . 
I 1 ss ] 1 O4 1. 94 1. a4 e s 
- 1 2 1. 27 1 
| : ¥ + ~ 
| j l l 1 | | 
} i ] 1. 32 1. 32 1. 32 
AY | 
| 
} iT 1. 36 1.37 1 37 I 9 { | 
{ lo | 1.¢ 1 1 ! f 
M _— | 
lollar 1.14 1.15 l 1.14 I 1.14 l | 
\ i l 1. 52 l l 1.4 1.4 1. 44 ti 
| lo 1.7 ®. 1. 7 l 1. 72 1.7 l o S . 
10 1.8 1&1 1.8 1.8 x] ® s S 8 at - s | 
Print é 2. 24 2 2. 2 2 2. 2 2 “ 
vy | z 4 2 y. { Zz j Z 7 Zf 2 4 2 | 
i 9 4 91 2 » 1 g 7 | 
( | 1.8 1.8 Q 1.8 RN x 4 
I 1 2 ) ) TT ‘ ‘ 
} 9 49 2 2% 9 22 2 2% 2.27 9 9 9 % 9 On| 
| 1 2. 3¢ 2. 36 ) » 3 ‘ 
r 4 ~ a > ye ' 
I l 1.94 } u 1.04 1. 1. US Pa | 
i ~ + 2 « ys ee - e a ae 2 é - ys 
| s 1. 38 s ) 1. 38 ] l a ‘ ‘ 
I ) 1. 32 1. 32 l i ] l ] 
i 
v 
I | 
| 2 2.11 2 2.04 2.04 2 2. Of 2 o ‘ . 
Antt 2. 47 2.45 2. 52 2.4 2. 4t 2. 47 2. ¢ . 
I «.4 2. 48 é 2. 4 2. 48 2.47 2. § 1s in 7s « * 
le I 1 
I i 2. 2 2. 28 2. 2 2. 2 2.2 2.2 2. 2 2. 28 oS 
Jor 1.7 &. 2 1.7 1.73 1.7 1.7 ‘ S s 
Contra 9 9 54 9 9 59 9 5) 9 59 9 ‘ 
Nont < é 2.¢ 2.2 2.25 2.31 y. 2 - 
Bu 2 58 9 9 2 5S 2 58 2 5S ty | 
1 
: y 
Loca 7 ‘ 7 1. St 1. 8 1.8 § ‘ s ‘ 5 
i2 2 7 75 1.74 S 8 
T's » ; 7 ~ 1. & 1s 1&8 a ss “ nt a 
Gas a " s ‘7 1. 99 T. 2 2 2 
Wr ~ } & 1 &S » l 4 L& l » » » ‘ » s 
R ; pia 
1.4 ; ; 1.4 1.4 1.4 ; | t 
Ge { 1.12 1.15 , ® 
| 1. Fe | . s 
4 62 4 f 1. 68 1. 71 9 ‘ 
| 
| 
; ; / ; ; ” 4 " be) ™~ 
| 1. 1. OK M M 1.01 1. x 1. x “ ’ 
( 1 1. 1&8 + s 1. 1.18 os s ; ‘ 
P 
. | | 
I > 
( } | M44 j } 1. 047 Hi4 " O19 2 9 2. 
k I j nT ) . 1 112 . s s4 s xs 
Dp } " 4 ® KN 
R ws 4 " x 1.91 1. 939 1 f } ‘ M4 
| " 1. 4 ts 
I ponding 1 p. 5-11 t{R See note irked **} I e. Feb. 1, 19 { i $2.022 
' ¢2 18 
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BANKING 








4 e] ri 
Tt y 
Cor er 
A or ic ’ ' 
\ 
‘ r ? | , 
| f 
| } 
} 
land ( 
j 
I t ra 
( — g a cour 
bite tnt R4t te 
n 4 { t 
t t ct ‘ 
Reserve t ks, cor t 
; rve } " ' tet 
Discount nd ari ne 
1 ted tate ( ( t 
(y 1 rtif ‘ ‘ 
tot 
er tot 
Member-bank reserve t nee 
Excess reserves (estimnat 
rederal Reserve notes in circulatior 


Reserve ratio 








Feder: Reserve weekly report 
condition, Wednesday nearest et 
Denosits 
1¢ nd djusted 
Demand, ¢ ept interbank 
Individuals, partnershiy 1 r 
tates and political subd 
United States Government 
rime, except interbank, tot 
Individuals, partnershiy nd 
States and politic i I 
Interbank (demand ‘ 
Investments, total 
™’ S. Government obligations, direct 
teed, total 
Bills 


Certificates 


Bonds and guaranteed obligatior 
Notes 
Other securities 
Loan idjusted), total 
Commercial, industrial, and agricuitt 


To brokers and dealers in secur tie 


Other loans for purchasir or ca 


Real-estate loans 
Other loans 
Money and interest rates 
Bank rates on business loans 
In 19 cities 
New York City 
7 other northern and eastern « 
11 southern and western « ‘ 
Discount rate (N. Y. F. R. Bank 
Federal intermediate credit bar oar 
Federal land bank loans 
Open market rates, New York ¢ 
Acceptances, prime, bankers’ & +" 
Commercial paper, prime, 4-6 montt 
Call loans, renewal (N. Y. 8. } 
rime loans, 90 days (N. Y. S. E 
Yield on U.S. Govt. securities 
3-month bills 
3-5 vear taxable issues 
Savings deposits, balance to credit of 
New York State savings bank 


U.S. postal savings 


CONSUMER CREDIT (Short- and Intermediate- 


term 


lotal outstanding, end of month & 
installment credit, total ¢ 
Automobile paper 
Other consumer-goods paper 
Renair and modernization loar 
Personal loans 
By type of holder 
Financial institutions, tota 
Commercial banks 
Sales-finance companies 
Credit unions 
Other 


Retail outlets, total 1 
Department stores 
Furniture stores 
Automobile dealers 1 
Other 
’ Revised, » Preliminary 


b Revised to cover 11 dealer 
tRevised series, Bank debits hay 
J Includes Boston, Philadelphia, ¢ 
t Revised beginning 1952 to expand 

Net loans less loans to banks 
§ For bond yields see p. S-20 


Mation; unpublished revisions (for J 


195 and 


v4 
te Q1 
14 
RR 
% g 
Q Rg (4 
HR4 
{ f % 
RK QR ( g 
R 4 S 
i. ’ 
14 
i 4 " 
1 
‘ | ~ 
Y 
RR RR 
’ 1 art 
l 
| g 
1694 14. 768 
. On 
% 1 4% 1 48 
1 942 4 
4] 
: 
614 61 1 634 
4 ‘ 
$54 +, 4S 
. } R 94 18, 32 
- » ») * Ms 
‘ a“ 44 
t 1 2 477 
xg | , 162 
; l 
8 N 1 
‘ 4 
1 id l 
. k | sions for Ja 
t Data be ' 

































































5 ‘TIP Www . TIP YweAN Tre TrhAG ; _ 
February 1955 SURVEY OF CURRENT BUSINESS 3-17 
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Unless otherwise stated, statistics through 1952 and 
descriptive notes are shown in the 1953 Statistical Decer Janu Febr | In | 
Supplement the Survey — yg 1 pri May June Jt : : 
uppleme to the Surve ber ary ary : AT fa . her 
FINANCE—Continued 
CONSUMER CREDIT (Short- and [ntermediate- 
tern Continued 
: | 
| 
o! 6, 88S f . 6, 459 6, 669 4. 8S t { ss ~ ‘| 
( d 4 (WIZ 5 S 9 j 9 7 ; s ‘ 1 
d l 9 ! { . oo 1 " % . 2 
} | 2 ; 2 f 2 Ts 
} ) { (MY ‘ ; 7 ~ ~ » 
do 9 1 73 { . ( wi . . } 
Exter do y. ‘ 1. 047 190 “ 4 9 j 
4 do ) ry re ‘ ‘ 54] 
a) d MN + ‘ ~ | 
Rey ( 1 2, 298 : ‘ ’ . 
A 0 m4 ) In ~ 1 te . 
Or I to ‘ 672 4 4 ‘ ‘ 
4 10 ( 663 634 t ou } 
I a $14 2 30 2, SAt 2, 29 9 9 2.49 2 4 H 2 | 
A do ”) 58 | 3 Ss O59 
0 paper do t 689 63 i 644 648 ‘ . 
All lo { 7] 7 7h 7 l os we . 
I 1 a 2, 36S 2 1 ws 2 ) 2 4 9 } xs] 
do Oot ys 1. 04 ( 1.0 ‘ 1 (uy x 
Ort par dao Ht 6S 1 644 HAN f ] H5S 65s ti f | 
A | 677 702 6a 7 704 74 6090 Aor 
FEDERAL GOVERNMENT FINANCE 
; ’ 
} ’ I of do $84 Ay 6. 42 ha] 4 is . ~ xy P 
I de 1, SSS ; 144 1.4 27 4 2 8 } | 
do $4 4 4 } 2 14 44 { - + | 
do ; 4 (4 ty wet 0. 44 2 ( . ‘ | 
M4 lo 69 771 R59 154 & ® R34 . R58 5 8 . 
A io " 2 159 { } d rT 
| 
ao f 13 r 218 4.7 Ut 2 s RL is s4 ' > 
> 10 204 24 ; SS ; 244 l 2 s t is 
\ ‘ f 10 $,f $4 $ 4 s y vy ' 
\ do 4, 228 3. 648 6s nt f { 4, f rT ‘ 
A t é 1 ) OR] ¥. & 204 - st } 
} tions 
bt tota do 27 fis 274, 7) 2 2 j 2 47 271, 26 s4 1.9 . 278 | 7s 278, 4 
Inte t } ao 7 RA 272 267, 82 iS 271, 280 268, 410 2S, HS 4 9 11M ’ 
| } ) 6HS4 3 4" 2}, & 29 ie 290.9 2255, 651 22 ~ 4 y. 234 | ‘ 
, ’ ) 1.19 41.07 4] 9 { 19 41, 3¢ 2, 229 12.1 42,4 { i . { ‘4 $2, 208 
( 2, 28 2, 24 412 2,19 2,19 2, 35 2 2,3 " 
I SG r ent, end 
tl r of dol t 7 7 80 s . 2 y 2 } 
A ofn I do 57. 934 7. O18 7. OF ds “ mS 1) ® 159 8. 1580 ~ hs x 9 8, 242 & 2Y Ss » s 
} do 42 ‘ 9 464 2 Ds } 164 4 } 
| j 704 ‘ x to ! 628 t f 44 ‘ 
A cee é t il I of de 43. ; 
I ( reserve d 19. &S . a’ 48 
F ore i s . ) 
4 ) be 
( 7 + 1 io vy 
, ‘ a , » 
oO , t i 3 4 { { | 
- - | 
@ ® 5 | 
¢ i % 
1 19 | 
ft 10 - } 4 
| 
r | 4:44 i is | 
Qa do i {2 ao { | 
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LIFE INSURANCE 























4 I Insur e), est e 
Q Hx 78. 866 . 9 { mt) ‘ | { mi x hs _ ” s 3h 82. RA x a 
| 69, 99 70. 544 70, 884 O38 O4 ’ 2 3 72 se { 852 y. 
{ eA of Ame 
t l. of dol 6S, AS 68, GSO 69 69. 652 70. 024 364 Tle } { ; 
tot 1 ¥. 7 42. 07 42 { 4 14. OS { y. 44 ‘ { 4 . 4 } s | ; 
t lo 10.4 10, 509 | H 4 ), 464 10, 47 ! 2 SS #9 oO 
d &, 42 8, 407 R414 8, 30K & ON 8. 194 0 7. Re . 692 4 
t a 12, 29 12, 32 12, 447 2, 548 12, ¢ 12, ¢ 12, 76 2, 82 12,8 13, Of 2, US 
| 3, 484 3 () iv $, 52k B, 52 74 { 5 . 
( io 16, 102 16, 267 6, 3 6,4 16, 482 f s Lt 6, SSF 6,9 } 2s 
( } do 91] 7 7 799 RO) R49 _ . a2 R54 
M do 19, 32 19. 52 689 19. 8S oI 9 ") ) a et ‘ 21, 
do 1, 66 1, 68 6y 1,714 1, 728 1, 744 } 1,78 
io | 7, ¢ 17, 84 9 18, 171 18,3 18,4 1s, 6 &, 78 &, ORS 1 19, 42 
I te do 2.4 2, 460) 2, 480 2,404 2, M7 2, 52 2 ) wit 2, KD 2, 579 
I ‘ io 1, 740 1, 778 1, 792 801 1,812 1, 83S 1 854 . { 1, 042 wis 
Other 7 io 1, 862 1. 980 1 G59 1. O59 wy 1, OSY 2 2, 17 2 
R ed I ary 
° . » ** - ft 
t Forad th new data and for figure to J 1953, see the J Ma 1954 ies of the Feb! I 
& Tat } 
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LIFE INSURANCE — Continued 


Life Insurance Agency Management A 
Insurance written (new paid-for insur 
Value, estimated totalf 
Crrouy i wholesalet 
Industrial . 
Ordinary, total 2 
New England 
Middle Atlantic 
East North Central 
West North Central 
South Atlantic 
Fast South Central 
West South Central | 
Mountain....-- ; By 
Pacifie = 
Institute of Life Insurance 
Payments to policyhol ler ind 
mated total_.... 
Death benefits 
Matured endowment 
Disability payment 
Annuity payment 
Surrender values 
Policy dividend 


Life Insurance Association of Ar 





Premium income (39 co tot ' ‘| 
Accident and healt! SLOT 
Annuities 1, 911} 
Group 


Industrial 


Ordinary 
MONETARY STATISTICS 


Gold and silver 
Gold: 
fonetary t k, ! > 


Net release from earmark 


Exports... t | 
Imports SI] 
Production, reported monthly tot 64 | 


Africa 
Canada 
United States 
] r 
Exports. ... 
Imports. _. 
Price at New York . 
Production: 
Canada 
Me yico 
United State 
Money supply 
Curreney in cirenlatior 





Deposits and currency, total 2 


Foreign banks depo _ me 
U.S. Government balance 


Deposits (adjusted) and currer 
Demand deposits, adjusted 
Time deposits 
Currency outside banks 
rurnover of demand deposits exce 
’, 8. Government, annual rate 
New York City ratio of de 
6 other centers 9° - 
338 other reporting centers 
PROFITS AND DIVIDENDS (QUARTERLY 
Manufacturing corporations (Fed, Trad 1SEC):* 
Net profit after taxes, all industric 
Food and kindred products-...- 
Textile mill products a 





Lumber and wood products (except f 


Paper and allied products_...--- 
Chemicals and allied products... | 
Petroleum refining | 
Stone, clay, and glass product | 
Primary nonferrous metal_. I 
Primary iron and steel 
Fabricated metal product except 

machinery, and transport. equi 
Machinery (except electrical 
Electrical machinery | 
Transportation equipment (except m | 


ete.) auece 
Motor vehicles and parts. _....--....- 
All other manufacturing industries_..-.. ( <i 
Dividends paid (cash), all industries_... c l 
Electric utilities, net profit after tax R | 


Railways and telephone cos. (see pp. S-2 


> Preliminary. 
a for January-July 1952 for new paid-f 
3 for total ordinary ir I tter 
§ Or increase in earmarked gold 
t Revised series, reflecting change in number eporting bar 
be shown later 
9 Includes Boston, Philadelphia, Cl 
* New series. Compiled jointly by the Federal Trade 
with SEC, all nonregistered manufacturing rations v 
less than $5,000,000 at the end of 1949. Comparable data for 19 


’ Revised. 
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494 g ORE 2 12 154 » 944 2, 958 072 271 
‘ 19 4f f 131 fAl 39] 487 Hl $59 
f 79 6 F, a 17 35 Is ' 
. 2 144 2, 152 1,99 >» OM 1, 936 2 ( 2, 2 
- 4 137 12 12 112 12 +f 
q 42 49 44 $32 109 44 
4 44 452 424 428 418 +4 
! 184 177 177 174 3 
8 39 { 34 258 t 
” ¥ R4 a7 R4 RE Q* = ” 
R4 2M) 184 18S 188 Is st 
R4 7 f 7¢ 7¢ . S 
24 264 247 251 240 - 
a 402. 69 77 497.419 IRA, 79 a0. 850 304,119 71,9 
ay 158 9 183,689) 158, 68 68.048) 168,679 151, 957 
‘ 4 41.41 45. 644 40, 53 ), 247 39, 154 44,5 
{ R. R04 RQ Re 9.04 & 648 &, 662 Ss, - 
7 f 458 { } 37_ RAG ). 76 4 O07 {5 FR RIN ~ 
f 145 6 $/ f t SS ‘ is a 
( Q WS 6 1 92 72 24] ( 27 74, 131 5 
Q r 65 q (97. 82 649, 1% Hi H22 , 5 
Q S { Qi ® RR. if 90, 06: R7. 548 R45, OS 
~ 89, 84 & 82.7 98. 09 1 08 73, 2 5 
19 ¢ f 72 64. S86 14] v4 a 
r 83 043 64. 77 R. SRE t } 5 
80, 145 ! " 14 5 
169 9 ri 91, 927 908 1. 809 1,810 21,7 
R. 4 6.9 7) 7 f | 34. 6 34. 
KR j { R59 74 1. OF . 
g 2 40K Q7R 2 128 74 
66. OM 68. OO) “ y » 7 404 
j 41, OOK 43, 2 4 M 44, 30 oth 
x W { 1 ( 1 2 2 OK 13. 1% ] iy 
| 4 OK ( ) ( SOL 5, 100 5, 600 . 
Fe 7 { If 7 { 10 
4 24 { e Oty 7. 14¢ 4 | 7 s 
Q & % g Q! g RRQ R Q 
{ Q » 7 739 2, 78 2, 754 
‘ On 404 4 G7 9 OR 2 QF 236 
64 9 3, 609 1, 997 2 779 2, 840 11 
y. 5 2 22 1 RO 1 9929 29, 98 ‘ 
HM 9 en ) 354 1 YI 211,800 P21 410 <i 
My 25 r 41 41 3, HM r otk 
y a 6.4 | i. ny f Wy 6, OOF ” 5 
) "| ~ ( s 200, 404 " aL - a 
" mR Ah RX q ys 9 1x Wy » 4 be 1M ; 
2 (WM 9 3 29 73. 70K 4, OOM $ 
WW y ry 26, SK 97 ; i SIM 6, 9OL P2 AM 
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York 
sales, face value, total§ 
Governmet 
Other than U. 8. Governmer 
Domestic. 
Foreign 
Value, issues listed on N. Y. S. I 
Market value, total, all issues$ 
Domestic 
Fore 


value, 


en 


total, all issue 


By groups: 
Industrial eae 
Public utility... 
Railroad 

Domestic municipal 
Bond Buyer 
Standard and Poor's 

U.S. Treasury bonds, ta 





Stocks 


Cash dividend payments publicly report 
Total dividend payments 
Finance 
Manufacturing 
Mining 
Public utilities: 
Communications 
Heat, light, and power 
Railroad 
Trade 
Miscellaneous 
Dividend rates, prices, yields, and eart 
stocks (Moody’s): 
Dividends per share, annual rate (2 
Industrial (125 stocks 
Publie utility (24 stocks 
Railroad (25 stocks 
Bank (15 stocks 
Insurance (10 stocks 


ss = 7 SE AE te RE TS KHIR TE Ute msi rile eb 





Price per share, end of month (200 st 
Industrial (125 stocks 
Public utility (24 stocks 


tailroad (25 stocks 


Yield (200 stocks) 
Industrial (125 stocks) 
Public uti (24 stocks 
Railroad (25 stocks) _- 
Bank (15 stocks) { 
nsurance (10 stocks) 








Earnings per share (at annual rate), qu 
Industrial (125 stocks 
Public utility (24 stocks 
Railroad (25 stocks 

Dividend yields, preferred stocks, 11 hi 
(Standard and Poor’s Corp mM nt { 
Prices: 

Dow-Jones & Co., Inc 
Industria] (30 stocks) 
Public utility (15 stocks) 

Railroad (20 stocks) 
Standard and Poor’s Corporation 
Industrial, public utility, and railro 
Combined index (480 stocks 
Industrial, total] (420 stocks 
Capital goods (129 stocks 
Consumers’ goods (195 stock 
Public utility (40 stocks 
Railroad (20 stocks) 1h 
Banks, N. Y. C. (16 stocks 124 
Fire and marine insurance (17 stock 
Sales (Securities and Exchange Commi 
Total on al) registered exchanges 


(65 stocks) 


Market value l ‘ 
Shares sold t . 
On New York Stock Exchange 
Market value 
Shares sold_. 15, 458 
Exclusive of odd lot and stopped p 
Times) t 
Shares listed, New York Stock Exchange 
Market value, all listed shares_._. 117 
Number of shares listed_.............- «, Ve 
* Revised. » Preliminary. 
§Sales and value figures include bond t Internationa] I 
al] listed bonds shown on p. 8-19 
o'Number of stocks represents number t ised; t 
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BALANCE OF PAYMENTS (QUARTERLY)! 
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FOREIGN TRADE 
Indexes 
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FOREIGN TRADE 


Value? 
Exports of U. S. merchand 
By economic classes: 
Crude materials 
Crude foodstuffs 


Manufactured foodstut 


Semimanufactures 
Finished manufacture 
By principal commodi 
Agricultural products, 
Cotton, unmanufact 
Fruits, vegetables, a 





Continued 


ise, total] 


Fe 


‘tot il 
ured 


| t rot 
nd pre ira 





Grains and prepar 
Packing-house produc 
Tobaceo and manufacture 








Nonagricultural products, t 
Automobiles, parts, and acce 
Chemicals and related produ 

] 


Coal and related fuels 
Iron and steel-mill product 


Machinery, total§ 
Agricultural 
Tractors, parts, and acce 
Electrical§ 
Metalworking§ 
Other industrial 
Petroleum and products 
Textiles and manufacture 


General imports, total 

By geographic regions: 
Africa 
Asia and Oceania 
Europe 
Northern North America 
Southern North America 
South America 

By leading countries: 





Asia and Oceania 
Australia, including New Guir 
British Malaya 
China, including Manchuria 
India and Pakistan 
Japan 
Indonesia 
Republic of the 
Europe 
France 
Germany 
Italy. 
Union of Soviet Socialist Repub! 
United Kingdom 
North and South Ameri 
Canada 


Philippine 


Latin American Reput 

Argentina 

Brazil 

Chile 

Colombia 

Cuba 

Mexico 

Venezuela 


Imports for consumption, total 
By economic classes 
Crude materials 
Crude foodstuffs 


Manufactured foodstuffs and beverag 


Semimanufactures 
Finished manufactures 
By principal commodities 

Agricultural products, total 
Cocoa or cacao beans, incl el 
Coffee 
Hides and skins 
Rubber, crude, including guay 
Sugar 


Wool and mohair, unmanufacturs 


Nonagricultura! products, total 

Furs and manufacture 

Nonferrous ores, metals, and mar 
Copper, incl. ore and manufact 
Tin, including ore 

Paper base stocks 

Newsprint 

Petroleum and product 


r Revised 


2 Data for semimanufactures repor 
§Excludes “‘special category, type 1’ 


o Exports of jet fuel (totaling $ 


» Preliminary tRev 
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46, 257 
59, 721 
141, 524 
725, 014 
193, 149 
38, 164 
20, 448 
49, O74 
16, 781 
37, 827 
OA. ¢ 
81,31 
81, 62¢ 
28 697 
41, 408 
208, 796 
&, 192 
», 316 
13. 449 
$6, 9OU 


142, 120 
171, 945 
A") { 
68. 97 
161, 04 
74 
13, 192 
19, 039 
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22, 457 


25, O40 
10, 924 
1, 604 
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40. 138 
197, 7¢ 
114, 79. 
Nf 





259, 889 
17, 291 
64. 630 

, Ose 
22, 564 
0, 403 
18, 533 
516, S88 
5, 297 


13, 664 
4,, 4% 
64, 4 
ierelo, 


Oct 











February 1955 














February 1955 


SURVEY OF CURRENT BUSINESS 


























eq 5 on 
Unless otherwise stated, statistics through 1952 and 1953 1954 1955 
descriptive notes are shown in the 1953 Statistical 7 ; 
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eT ary ary ’ . ? er ‘ eT 
FRANSPORTATION AND COMMUNICATIONS 
TRANSPORTATION 
Airlines 
erations on sched rling 
Miles flown, reve thousands 39, 361 39, 035 37, 345 41, 402 41, 28 42, 758 42,344 44, 1% § { 43, 008 40), 408 
Express and fre \ do 16, 945 13, 494 12, 88 14, 73° 4, O64 14, 78 14, 669 13, 79 2 1 6, 478 18, 759 4 
Mail ton-miles flow do & R34 6, 093 6, O7 6. Re 6. TI 6. 344 6, 199 t 45 ( 6. 1% f 4 6, 49 
Passenger ir r do » ORS 2, 023 2, O38 2, 252 2 485 2 5x 2,70 2 687 2.4 2. 62 2.¢ 2, 41 
Passenger-mile millions ] 1, 176 1,117 1, 257 1, 334 1, de 1, 52 1, 514 ; 44t 1,414 On 
Express Operations 
ansportat r thous. of dol 38, 974 27, 425 27, 8H 063 31, 215 28, (K 31, 588 27, OF 28, 808 s 784 2 
xpress p do 16, 557 8, 768 », 502 13, 977 12, 49 4, 90 12, 76 4, O62 7 S, GO IN 2, 458 
Local Transit Lines 
sverage ca: cent 13. 2 13. 3 13.4 13.4 13. £ 13. 13.7 13.7 . ‘ 1 
: r rrie lions G4t 5 i QOS R74 R34 SOM 749 j s RO ss 
t r tl of dol 142, 104 24, 70K 119, 4 30, 30K 130, 404 122,300; 119, 90% 17, 50K 116, 40 +, 50 23, 404 $ " | 
Class I Motor Carriers (Intercity) 
os ¢ 
a ‘ ‘ RRO 9 7 2,04 
OF tir thous. of dol 859, 764 814, 65 844, 448 
Expense t d 868, 914 7 8 } 
Rev f thou of t 645, 03 2s. 4 
rr tnt 
. , , 7 - 
Operating re thous. of dol 93, 969 78.9 . 7K 
F ynense tot dc G0. OOF g1 038 <<" 
I tl ind 84, 72 . Q 
Class I Steam Railways 
Ere ; r 
I r thot i 2, 967 2, 462 2, 412 2, 44 34 2,ia é S oo » é . 
( 1c { 4 42 8 78 (7 ‘ ‘ : { f ‘ 1 . 
( j 4 40) ; { 7 9 9 y 4 
} t i 1 175 S f 157 ") f 7S #2 2 
{ | ] a Bee r ‘ He 22h 2 4 Z 2 ’ Zt » 
I 7 24 om 3 25 9 ‘ 4 { " 
Or ( bl f bs 7 $4 Js ; 4 oi He 
Af os " r OR , 2% 300 23 UK 9 4s { 2 xs 
M l 1, 27 F I 1, 32 1, 35¢ 1,718 1, 34 1, 62 i is Ss K 1, 3 
, 
= 10 108 Os 107 1 0s { { 14 , 24 , 114 
( do 9 (x 8 78 79 R4 " . . is l 10« (w 
( k ado 142 12 lif 0 " YQ 4 +] s ; ly t he 
I | do 12 122 2s 12¢ 127 133 132 12 ; 1 { 
( di 112 124 22 117 118 127 158 Is ) 4 l ] 
I I do Be 5 43 4 { f Ro 1] ® ( 
. do f As F, RS 294 2 oF 9 9 17 ye 
M lo 38 s H 41 4! 38 s $ 4 4 4 i 
M isee i 124 122 2 128 l 12 12¢ 13¢ ] 
ud do 12 17 112 112 1] if ‘ 1 
( 1 ado ) 1(¥ & 7s ) 54 bel s 4 ys lie 
( ke do 120 4 is Q4 9g 44 ” 1s lll } 
Fc tt ic 3 136 2¢ 27 128 127 119 2 14] ‘ l ‘ 
(ira 4 do 124 ‘ 27 134 144 l 151 ‘ l f 14 
I k do 8 & { 64 62 5S 54 4 f 72 6s ( 
O do ou ys) 222 177 13¢ $4 164 159 i 1 Is4 
M dc 4( 30 4 4 $Y 34 $s $s } 4 4 4 
M isce i 132 ] 34 2 13 128 12 12 2 125 29 13! 
umber 85,062) 126,957) 112,44 77 6,3 mM}, R4 86, 1 994 81, O02 2 { 44, 922 29, 48 40, 9 71 OR 
} do 17, ¢ 33 AO] 29 (4 9 8 29 QOS 23. 609 19, 07 11, 937 HSS & 02 402 9 2. 348 & 
da 6. 383 79. 358 78. GR mA 1). R48 bate! “ A. 783 74.77 ti 2 is (4 20, At y 4 4 - 
« do 1 st 4 DW) 2 $44 6Y¥y 74 44 1s 2. B44 9 } 4 te 
B do 247 $ 1s] 24 $ OSY 71¢ "rd 4 2 7 é 
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| Ia ] 4 t frre > l 
S44 lat 2 i t h 
é ) iJ 1ar Octol ) he wv 
l averages f ju ) y. 1 l ma 
h Such product | iarv-Nov } 4 , 2 9 
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PETROLEUM AND PRODUCTS—‘¢ 








» 
iu 
' ae 
q I at 
P t 
Gi ne and n fr 
Nat 
N i 
Dor { emar 
Cy er 
At ref 
Unt n 
r motor fur 
p 
Wh refin O 
\\ ’ 1 
Retail, service st ! 
Aviation g ire 
Product total 
100-octane and alt ( 
Stocks, total 
100-octane and ab 
Asphalt 
Production 
Stocks finery, end nt} 
Wax 
Production 
Stocks, refinery, end of montt 


Asphalt products, shipment 
Asphalt roofing, total 
Roll roofing and cap sheet 
Smooth surfaced 
Mineral surfaced 
Shingles, all type 
Asphalt siding 


Saturated felt 


PULPWOOD AND WASTE PAPER 


Pulp 
Receipt 
Consumption 
Stocks, end of month 
Waste paper: 
Receipt 
Consumptior 


Stock ~end of mont! 


WOOD PULP 


Production 
Total, all grades 
Dissolving and special aly 
i ! ite (paper LT sce 


j (paper grad 
f@ (paper grade 


dwood 
ated, exploded, et 
Stocks, own pulp at pulp mi 
rotal, all grades 
Sulphate (paper grades 
Sulphite (paper grade 
] 





Soda 


Groundwood 
Exports, all grades, tota 


Imports, al! grades, total 
Dissolving and special alpt 
Sulphate 
Sulphite (paper grade 
Soda 


Gsroundwood 
PAPER AND PAPER PRODUCTS 
All paper and paperboard 1 
Paper and paperboard producti 


Paper (incl. building pape 
Paperboard 
Building board. 


’ Revised. » Preliminary 
$ Revisions for 1952 appear on p. § 
? Revisions for 1952 (old basis) apy 






§ Revised effective with the October 
o Revisions for 1951 for saturate 
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PULP, PAPER, AND PRINTING 








2, 30S ' 48N 
‘ » 47 
: : 2, 43 at < - 
Re 1 699 { t 
GS ' 4° 642 ) _ f 67 7 
668 9 ® HOF 0 4 83. 
4 . 4 259 4147, USS { $40. 13 q 
4 ] ¥ ) 
484 1, 562 4 60 
* f f 49 64, 784 70 f 
} 1Y 854 is 841. YOY 4 » s tle 
5 y ) 24 8 A ali 82 2 ( ; 
~ 4 4 2 27. ¢ m TF 
9 “ Lip. tf ) } 7 1) 
. ' is l 125 02 4 
~ RX. 667 ¢ 9 77. 84 7 
13,8 2 9, 314 iY 
$1. 138 , 8 ; . +f 
xs } 1,873 1,31 +, OOS 2 
i mm TT * ~ 4 
$29 4 6S 62 44 294 49 
i RES 12, 60S lf 7 70 
) RI $ 2 i 8,178 22 
‘ i] — SU OY 
{ 4 1). TSS { si 1s j 
2 2s 3, OS 2, 477 i 
—] . 7 { ‘ 
2. 186 9 8 2 272 ) ) IRS 
+ . 1, 094 vj 1,114 
pst ! 04 SU 1,040 
2 133 12 132 
para Ww ta for 19 will be showr 
Asphalt bbl. =1 short ton; wax—1 bbl. =280 ]} 
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PULP, PAPER, AND PRINTING—Continued 










































































PAPER AND PAPER PRODUCTS— Continued 
lm excl. buil rint, and paper- 
ird (American I Pulp Association):? 
Orders, new hort tons 818, 131 875,002 800,817) 939,598 843,494 841,999 882,399) 814, 525 S81, 041 87, OR S89, 447) * 871, TRF M6, OOK 
Orde f I do 584, 558 , O91 92 116 547. 633 $3. 638 4 5S is RIO HG. OAT 612 4 | a ¥i 48 “ 
Productior de R83, 841 975 927, 52¢ 874. ARS 866, OSI RHO, 849 758, 7H RAR OOD) 8 ~ ) 48 RAO. 458 R41 
ments do S84, 315 116,598 878 $4} 858.755' 872.942! 756. 12% RRO. 20 % - y RR} 9 we 
Stocks, end of do 394, 618 $12,520, 41 21 417, 941 414, 271 410, 562 $21, 584 128, 204 $31, 520) * 44 20 | UL 
ne paper 
irders, new 06, 009 114, 482 8. 483 108, 140 110, 655 97.310 106. 82 . 9\ + 116, 182 114 é vw 
Orde inf 49, 334 57, 99 7, Kt 56, 308 4 1% 4 f . ‘ 62. 69 { T 
Production lo 104, 122 115,847) 111,501} 110,232; 113, 292 91, 3 112, 2 », 167 f 
h nm t i 100, 360 110, 927 109, 879; 107, 488 112, 059 22 106, 8 ~ ] 0 
i. 1 19, 271 #2, 357 45, 55E 17, 819 99,287; 100, 256 GS, S04 1,74 274 L 
I 
Orders. 1 1 302, 577] 298.488! 265, 201 342,798! 279,943) 287, 388 {9), 207; 292 019 wt a 292 438 we 
Orders, unf ac 311, 864 291,065) 268,590) 294.740) 258, 238 249, IS 2 17 202, 3 8 { 4 . UK “x 
Production ] 289, 628 306, 062 283, G94 $22 188 303. 684 298, 138 209, 8 256. 7¢ tO8 { > y l 12 4 , 
} ent lo 200, 655 304, 212 79, O74 11. ¢ 00, 216 104. 524) 2 78 106, O48 x is ( T 
tocks, « lo 59, 614 161, 46 166, 421 165, 5 157, 57¢ 155,498 149,540) 150,51 151, 6 2 2 l 14 100] 
I ™ x ] } 4 ‘ I lich 
f } whit (x } 13. 80 wl ] »/ s/ i we ns » “ & ws wa | 
e pay = a P | 
Orde ' hort ft 0.949] 203 628 79 2 20¢ 276. 2 973.217 278. W7 AK. ( J g F m2 ¥ oy . wot 
irder nf 1, 145 126, 8 ( 1,04 112, 18 ! ‘ $ { 132 cE | 
I juct 79, 291 297, 093 4 302, 944 27 283, 506 os x 7 13, ¢ + RAT 207. 084 xR 00) 
} er i 281, 24 200, G1¢ NE 907.929| 277. 42 QTR. R 9 249. 88 ORG & . , , - y 
tock | ve f 85, 46 86, 525 RR OF R58 1,11 17, 44 ) s SUS } ws. 74 oO 24 iO 
x nt 
iT i f | 
I 1 173, 32 176, 151 27 5,482) 50,199) 497,221) 490, 726 7 { 1 99 , 
s er 488, 571 452, 471 s x ik] 292 19 f 81. GSE x 8 ~ _ 4 ‘ ST] 
\ t 111, 244 134, 92 72 . 67 S i 85, 634 152 i 74, 6S 4, USS $ SAS 4, 990] 
( t 33,057) 345,642) 4 11} 414,8 422,157) 384,4 88, 471 82 ) 20, 4 
| du , IS4 SS. 107 ys RU SY ” O71 1. 564 6, 324 + 492 o- ‘ 
r en ) 132 86, 219 1 ss Kx UAS s if “" is 6 }7 ~ , 7.4 7 Oo 
and al 
At (2 9, 178 11, 15¢ 8, OSE } 7, 511 7 7, 654 8, 64 ’ ‘ i 
Att 177, SU 470, 52 iss, 5 H s 184, 22¢ 446, 73Y 153 i81, 612 s ” 148, & { 
I tr tt r ) 43, JOU bata “4 s 17s 7 ss] 7 40 wf iu 71 st "4 mN 
I : i 149, 804 6,4 Ol, 454, 2 44, 824 H f 138, 8 43, 102 134, 1 2 4 41" 
j ro \ r 41 Po 
rt 125.7 2. 12 2 25. 7 2 25. 7 2 
N r i r s l 11.2 S35. 4 12) 1,14 | ‘ SH. ¢ thd wd +4 ; 4 ‘ 5 
) f 1 su. 4 $30). 8 $21 $24 id S a 15.5 , ). < v : 
} t ) ? 72 144 7 rt s la 4 4 l 14 t ¢ } t i ~ » wd 
7Y¥ SY s . tel x s 74 RR 4 ~ 2 
entst ‘ y ‘ 1 6, 35¢ R15 5 Of 7, 1& 6, 952 6, 714 t 6, 25 ¥ 7, 62 7 
I pal box 
Now 7 “7-4 v 156. 4 74. ( 182 214.7 108. f 164 y 173. 7 1.8 s « - 
pment ] 155.8 163, 7 167.9 185. { 182. 2 165. 1 ] ) 159. 9 s ‘ 86. Y 6s 
PRINTING 
k t t t he lit s 174 $26 87 1, 102 1, 101 l ‘1 781 923 82 SAN 408 41 “ } 
ew 0k lo 789 650 707 s sud 1,1 644 714 bf +s S11 
ew ed 185 17¢ 17 24 207 y 209 i 210 13 2K 
. . . 
RUBBER AND RUBBER PRODUCTS 
RUBBER 
tio t 42, 4(% 46, 8Y 709 1,4 1, 308 4,2 7, 804 S, Ot 4 t 
ks, end of ] 112, 3i¢ l 115, 228 S29 16, 564 104 7; 104, 54 10M, 54 24,5 2 15s 
ports, includ ; l 45, 047 12, 64 47, 72 19,5 is 66, 608 } } 1,124 ‘ . 19, 432 45,474 
Price, whol e . 
per It 209 204 200 2 214 213 231 244 2 2f 27 28s 
} +} 
i luctix ong tons 59, 373 57, 299 3, SH SS 17, 58 4 4 45, 954 16, 964 is, 5 is H s 8, 45¢ 
impt do KO, G02 0,173 419, 0% t ti 654 52. 628 7.19 4] 2 42 QTR & ) oR 62 
tocks, end o do 175, 54 180, 839; 183, 40 84, 284 4, USS 167, 58 ! 172 162,944) 1 62 l ” 150, 208 
I wrt do 2, 64 1, 397 2, 103 2, 92 2, 358 2 } 2, 032 3, 228 5 204 2, 908 
iimed rubber 
Production do 21, 208 I, YO) 21, OO 2 21, 628 21, 184 22 x 4 $44 22, 91 2 his 
impt do 18, S58 4,114 4, 461 2, 882 21, 58 a t 22, 32 bt s 2, 321 24, 2 
tocks. end of n t do $2 51, 86 32, 393 2, 148 $1 ) 1, lf 10, S84 l | 27, OY2 2 2 5 4 20, 451 " 
TIRES AND TUBES 
atic ¢ ASII y 
| ( ousand 6, 482 6, 204 7, 042 ON x Of 7. OF & TOF 6, 361 42 > » &. 444 
} t tota do tt 7. 002 6. 308 7. 62 &, 243 s 1v 1079 & SN x ON ey 6, 842 | 
é iit t do 2, ¢ 2. 8U1 2. 634 163 13] 3 ua 2 Sut 2 x2 2 SS | 
Replacement equip! do 2, 902 3, 993 3, 557 4,35 H 5, 11 6, 029 HY 120 ' 
Export do 14 118 117 1l¢ 17¢ 184 M) 15 12 i7 S 
stocks, end of mont! do 15, 70¢ 14, 977 15, 709 16, 077 15, GO€ 15, 504 l 8 12, 640 as s4 ) 14,774 
Export do 137 10¢ 119) 80 S 193 7 L3¢ l a 
er tubes: ¢@ | | 
Productior do 4, 5, 395 5. ROK 6. 399 6, 266 5, 909 5. 739 4, 132 7 1, 49 153 24 4, 
Shipments d 4, 6, 834 5, 617 Mi 6, 001 6, 002 6, 631 6, 257 is ; $ 87 2, 68 2 569 
Stocks, end of mont! do 11 10, 107 10, 448 10, 869 11, 234 11,170 10, 379 8, 429 6, OSS } s 8, 706 4, 200 
Exports do 7.1) 61 19 KY 104 6S f 7 62 6y¥ 
r Revised P Prejit ar 
t Revisions for 1947-April 195. r paper will be shown later; data prior to 1947 for unfilled orders and stocks of paper are on a different basi ym revised figures, hence not comparat 
tevisions for Ja 952-1 I 3 for shipping containers and for various months in 1952 for rubber imports appear in the May 1954 SURVEY 





* Data for producti s, and stocks have been revised beginning January 1953. Revisions prior to June 1953 are available upon request 
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Unless otherwise stated, statistics through 1952 anc | 
descriptive notes are shown in the 1953 Statistical, | 
Supplement to the Survey far , \I 
Ty ’ Yo a ai 
STONE, CLAY. AND GLASS PRODUCTS 
ABRASIVE PRODUCTS 
PORTLAND CEMENT 
Productior 
Percent D 9 
be e fir hed ’ 
1 ! lL. i 
ks, ker, end ( ‘ g 
CLAY PRODUCTS 
Brick, unglazed 
Productiont { " 2 5S 
pmentst 
! ¢, whol le ) 7 
plant x g g 
| ; 
Py r { ‘ 
} rie t 
truetural tile, unglazed:t 
Productior ts . R36 3.4 
Shipments Q re 
GLASS PRODUCTS 
container 
Productior : 
hipments, lomestic. tot S 
General-use food 
Narrow-neck food__.. 
Wide-mouth food nel. 1 
jelly glasse ind fruit jar s 
Beverage (retur by] 1 
Beer bottle ‘ . 
Liquor and wine | . 
Medicinal and toilet g 9 
Chemical, household ar 
Dairy products . 
stocks, end of mont}! } 
Other glassware, machine | | 
Pumbler | 
Produectior 
Shipment 
Stocks 
rablk kiteher ! ww 
, " | 
GYPSUM AND PRODUCTS 
ide gypsum, quarterly tot 
Imports 
Production | 
ileined, production, quarter t | 
Gypsum products sold or u | 
Unealcined... 
Calcined 
For building uses 
Base-coat plasters 
Keene’s cement... . 


| 

All other building plaster : 
Lath 
| 

| 


TEXTILE PRODUCTS 


APPAREL | 





Hosiery, shipments th . . 
Mien’s apparel, cuttings:* 4 
Tailored garments 
Suits . | { 
Overcoats and topcoats . 1 
lrousers (separate), dres x { 
Shirts (woven fabries), dre t | 
| ; 
Work clothing 
Dungarees and waistband over | 2 ‘ 
Shirt 
Women’s, misses’, juniors’ outerw 
terly through 1953) :* 
(oats ‘ { 
Dresses 2 { 
sults. ‘ i i 
Waists, blouses, and shirt RQ 
r Revised P Preliminary l 
ounting for 75 percent of 1953 output tl } \ i ’AIncludes la 
*New series Compiled by the [ D f ( é } f the re est ste 
1954 are based on a monthly sample sur t ent ofthet ! 
ents that accounted for about 90 percent 119 } 
or the specified items; monthly data be { 
ire based on reports from :‘ tabl 15] ( 
ete ire shown at bottom of p. S-38 of t ; 
SURVEY 
4 Data for December 1953 and Mar snd De 154 isa th 
® Revisions for 1953 (units as above 2d a rt f Re P ; t (2d 
juarter 164,995; 192,708: 227,963: latl 
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exe 1953 1954 1955 
i'nless otherwise stated, statistics through 1952 and 
descriptive notes are shown in the 1953 Statistical D Bas } 
Supplement to the urvey ‘wan a * r Ly ‘lay 
ry Pal ry” a) > wy? . ‘ *. 
rEXTILE PRODUCTS—Continued 
COTTON 
| 
| 
f ng hal r 6.119 v4 x G7 9 439 | 
age 
tho of bal 4f 
tion® hales 756. THR g 47 % & ’ 64 . ‘ ” 7 ‘ - | 
t er of montl | 
€ tl of hal r 16, 68 15. 72% 14. ¢ { ] y RO 2 9 { & Ro | 
ac 6 ¢ = 64 14. ¢ 4 9 IR7T 9 W 2 | 
‘ f a r { 1 ov 1 36 Re wn RAR Ait ] - { 
Pit do 11. 964 2 (58 11 4 ‘ GOR g an QR 1K a 0 g 8 g 
" rl 64 1.70 TRE 7 RR 1 54) { . - 
t 10 f f f # rf 8 77 7 
| 
| 
bak 875 on}, € R54 490. ¢ 4? {8 7) 134 934 & & . Q 
t ce 11 7 6. 503 ] Ri if w 24 ‘ a790 Q 17 ~ ) ) = ‘ xO | 
f A i ents per It 2) 7 1 1) 4 ¢ 9 9 29 { 
} 6 verage 1f 
nts per It 2. € 33. 2 4 4. 2 34 1.4 H 1.4 i 
« 
t f bale ) 1] ’ & is ‘ , 7 
do y } 1R9 1 11s R4 4 ~ 7 { { ’ 
f ) r ] 1 45 546 7] 1 ¢ | 4 x7 ty 1. 7é “ 
COTTON MANUFACTURES | 
} . r 12 , mn widt 
r . l of r vard 9 ‘ i ‘ 
t t f sq. vd 49, 49. { (), 457 44. 44 44, 206 47, 24 14, 818 $5, 2S ‘ 82 4s 
14 f ‘fu 4 Via 4 Al ms ‘ 242 4 sr 4 y 4 , ae 
nts per o 2 Ry 97.18 oH. 84 ”. TH >, 28 7 6. 48 ' 7 *, Rt 
‘ ents per vd 4.4 1.9 4.9 44 24.9 { 19 34 ) 
8x 72 do 15.9 6.0 & 5.4 54 { . f 
48 x 44-48 do 17 17.3 6.8 6.8 f f f 
. P r tie | 
i l. per It G3 625 3 ‘ 43 627 63 7 $2 63 { 
I k 10 2 921 2 2 12] 917 ’ 7 
' « 
7 total thou 1. 9 1), R97 H) RRR g ”). TIA MX). 627 H). B46 0. 60K 2 ” 7 
ad 19. 69 19. ¢ l 656 62 ) 457 19, 22 l 9 ) One } » 48 ) 
f t of hr 10. 24¢ , 14 2 154 8 OO g 9 10, 93 Mit ) 1, 464 ) 
4 Ti 433¢ } if 458 457 14 447 i2 { 15s 14 4s 14 
) GS mf “ ma Q 47 3h 1 é ‘ . & AR iM w . ) 
x & 124.7 om | 9 29 9 t 4 ” a] 4 Cf 
RAYON AND ACETATE AND MFRS. 
oflt ’ ; “4 _ 4.1 ; nH. Y 
ao ‘ 24 24.1 2 m™ 9 ; ] » 4 9 4 ) 
lo Rg 75g P 69. 8 68 67. 0.2 18 61.4 8 
‘ de 27 33 7] 2s rs 97.9 oN. | 20.0 2 ( 
t is. of lt 7 9 ) 2 4 0 2.178 Of 2 O40 S 8 " ) 
f ( pping e 
t dol. per Ib wi Si 7s 78 7 RI 78 Su) wi g wy » 720) P 
ao +t +H $ ot 5 t $36 
ia productior 
* the P ear vards 6 49 r 4()2 s A. 248 4 
SILK 
¥ 
t is. of It 2 4¢ 44 Sey ( 43 654 sox R14 
Apa "1/22? denier, 87° 
Ce ol. per Ib 43 s ) 4.53 4 1. 6S ‘ 4.78 1. ti 
WOO! 
3 ' 
; thous. of lt 5 OH) KO 18. 653 l ; $24 452 21,73 23, 04 2s, O84 21, ; 1,8 is 1044 23, 05 
‘ do 5 10. 68 1, 84 ss § . ), 23 i ' on «0 2 5) ‘ : ‘ 
de 2 280 17.14 1,2 x24 2? 067 ) SON 9 4 y. s. 47 17, 003 RY 
ent® do & 182 ) 3 { 7s 155 9 » s USL ~ s \ RR4 
{ 4 ner It 17 1.72 1 ‘ 68S 1.73 r rh 1. en 
‘ I l i2 2 
do 2 1a | ” 292 ty 1. 184 ss 1. 164 7. » 1 07 { 
slian. 64 \ an 1 ’ r 
2 2 2 7 1. 72 2 1.72 1. 67 
5 . G Janua 1¢ Tota ni } } ngs to Decem! 3 ‘ Decem t ate ' Data cover a week per 
at { ot ire for 13 week 7™N nal pri 
¢ t 
§Data f ) M e, September, a December 1954 reek per ind for othe mnt 4 week tocks a f activ " are f of per 
¢ r gy nots A pri 154 SURVEY . 
. x {w iby the U. S. Department of Commerce, Bureau of the Census; dutiable wool covers essential t i art i lata prior to Apri ne W on 
nsf wmnint August 1953 SURVEY J’ Revisions for bre woven goods for first and second quarters of 1952 a ‘ e Octobe 153 5 VEY 
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Unless otherwise stated, statistics through 1952 and 
descriptive notes are shown in the 1953 Statistical |). 
Supplement to the Survey 


WOOL MANUFACTURES 


Knitting yarn, worsted, 2/20s—50s/56s, 
wholesale price I } 2 
Woolen and worsted woven got I 


+ 
+ 


Production, quarterly, total 
Apparel fabrics, total 2 
Government orders $ 
Other than Government orders, tot 58, 69 
Men’s and boys’ 
Women’s and children’ 30, 87 


1" 
1eits 


Nonappare! fabrics, total - 
Blanketing 5, 71 
Other nonapparel fabrics 2, 358 

Prices, wholesale, suiting, f. 0. b. mil 
Flannel], 12-13 oz./yd., 57’'/60’’ 1947-49 m 
Gabardine, 1044-12% oz./yd., 56°'/58 





AIRCRAFT 





Civil aircraft, shipment 
Exports 


MOTOR VEHICLES 


Factory sales, total im ber $84 
Coaches, total 
Domestic 
Passenger cars, total- 
Domestic 
Trucks, total 
Domestic 


Exports, total 9 .. 2 ‘ 
Passenger cars 9 l 1 


l'rucks and busses 9 A94 








Truck trailers, production, total 
Complete trailers 
Vans. , 
All othero"_- 2 gs 
Trailer chassis 


Registrations 
New passenger cars { 
New commercial cars_ 


RAILWAY EQUIPMENT 


American Railway Car Institute 
Freight cars: 
Shipments, total 
Equipment manufacturers, total i 
Jomestic i 
Railroad shops, domestic 


Passenger cars, equipment manufactu 
Orders unfilled, end of month, total 
Domestic 
Shipments, total 
Domestic 





Association of American Railroad 
Freight cars (class I), end of month:$ 
Nurnber owned 
Undergoing or awaiting classified r 





hcerennel | 


Percent of total ownership 
Orders, unfilled 
Equipment manufacturer 
Railroad shops 
Locomotives (class I), end of mont} 
Steam, undergoing or awaiting cla 


Percent of total on line 
Diesel-electric and electric: Order 
Exports of locomotives, total] 


INDUSTRIAL ELECTRIC TRUCKS AND 
TRACTORS 


Shipments, total 
Domestic 


’ 
i 
— 

| 

| 
| 


Export | 
’ Revised. » Preliminary. Dat er a 14-week pe 
ceding month: 642,000 passenger cars; 94,000 1 r Est 
tRevisions for 1952 are shown in the August 1953 SURVEY 
? Data exclude all military-type export Scattered 1 
o' Revised beginning 1952 to include production of 
for January-September 1952 are shown in t December 195 


@ Excludes railroad shops except when not« 
*New series; monthly data prior to 1953 v e shown later 
§$Not including railroad-owned private refrigerator cars 
{Revised exports for May 1952, 41 locomot 
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y.) 2. 037 2. 037 2. 043 2. 043 
s 69, 440 
+, 5 63, 559 
~ 57() 
2g 62, 9S9 
26, 461 30, O78 
7, Alf 32, 911 
03 , S81 
1 4 46 
+4 ° 535 
l 2 112.1 2 12.9 112.9 
(y2. ¢ , ¢ 103 103. ¢ 
Wh ‘> man ny > oA 
PRANSPORTATION EQUIPMENT 
~ 9 ) ) 6 293 
) 67 10 
" 1. 769 R8 562 98, 8 530. 41 
2 274 24 
2x9 2 340 190 
154 1, § 44, fi 497, 062 07,0 451. 663 
y - UZ 15, 192 478, 8S i189. 994 437. O28 
) % ( 7 OF 4 1, 22 vl 5, of 
. 2 85, 1 79, 4 712 74, 250 2, 161 
2 8 15, 72 37, 47 0, 254 ) 154 
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Seve paper and cloth (coated)_..........- 38 
a Se Pe IP OST ee SF 24 
adeenidinn... Sa Re ee aa ar 8 
Agricultural employment a ah a a aes cael 11 
ricultural loans and foreign trade__.. 16,17, 21, 22 
Aircraft and parts______._..._--. 2, il, 12, 14, 15,40 
I os. os os setel-cs tins tnste'nstdo ecg eaiee 23 
Alcohol, denatured and ethyl_..-......--.-.-- 24 
Alcoholic beverages__................-.- 2,6,8,27 
a 33 
Animal fats, greases, | ee ee 25 
eS RTs 2S EE 11,13, 14, 15, 34 
Apparel. _. .. 2,3, 4, 5,6, 8,9, 10, 12, 13, 14, 15, 38 
Asphalt and asphalt products. _......._.._.-- 36 
Automobiles____ _ - - 2, 3, 8, 9, 11, 12, 14, 15, 16, 22, 40 
Ey PIO, oc nncecccoctncsoe 2,12, 13, 14, 2 
FEI we 
AN RS Ere ee ea 14, 16 
thet ahi cnaiubione Ahedendabiuamntt 28 
RO EO eae 32 
EE a ee an 34 
EEE SE NOS ae 29 
Beverages a 2, 4, 6, 8, 12, 13, 14, 15, 27 
EN EE TE 11 13, 14, 15,35 
Blast furnaces, steel works, etc... -.--- » 12,14,15 
BUONO GRE TMB... .. ccc cee ncocensccccoee 34 
Bonds, issues, prices, sales, Si accessacdes 19, 20 
EER Ra PEE 37 
Sn sstelid-isn6ixetnad ddd ae btn aemneemias 33 
ad ths o:ck wnat aaensiaiagiianns buaaitnidihiy dice euiniaas anil 38 
Brokers’ loans and balances ect aaneibanie 16,19 
Building and construction materials. ~~... -.-.- 8,9,10 
SEE SR RNG EE eo we 
Business incorporations, new__...........--- 5 
Business sales ana inventories _--........-..--- 3 
PE cdinnncobbivesddhdaietétunuetnengeoge 27 
Cans (metal), closures, crowns_.............- 33 
Ps .cvckvetpeetégubeeuneouneeawee 23 
rh... vcnmagbneghbeecwbaemeen 29 
Cement and concrete products__......-.....-- 6,38 
Cereals and bakery products. _--_--_-_-. 6, 12, 13, 14, 15 
Chain-store sales (11 stores and over only) nani 10 
Ge nutitknn ne ndiadhemewebeanpuaibitiinins 27 
Chemicals 2,3, 4, 6, 12, 13, 14, 15, 18, 22, 24 
Pent Ct, ... acceccaeccuacéumes 6,30 
Civilian employees, Federal_-__...........--- = 
Clay en (see also Stone, clay, etc)__.--.-- 
ae coe Spaee ease 19 15,33, 23, 34°38 
ee ara 22,29 
Coffee _ ust chiin te shld rahe ee anicmntrardinnmipantsi ian 22,29 
SaaS ie pai Raa ae 59 
Commercial and industrial oe eins areata abil 
Communications. --_..--..-.-. , 13, 14, 15, 19, 20, 24 
ES EE Ee 
Construction: 
DEER INN. . cantseccunskeudodeseos 7 
Costs psu ke Pbheeeheeens 7,8 
Dwelling units ainda PE 
Employment, earnings, hours, “wage rates _-. 
13, 14, ng 
Highways end ronds.. ........<.ccccccccscs 7, 8. 15 
New construction, dollar value. ..........- me 
re a ea 16,17 
Consumer durables output, | ETE: 
NN FI I 1,9 
Se OEE. cccccccncosuesesoneen 5 
RS: dict daksbcuumd indie bikeiieehca beet en 22,33 
Copra ERT RTE Piet ee: 2 
Be aici ancy mahasitdiina ta gine cides eb ted 19, 28 


Cost-of-living index (see Consumer price 
SS a A ee NR RS ae 

Cotton, raw and manufactures.______- 2, 5, 6, 22, 39 

Cottonseed, cake and meal, oil___.........-..- 25 


Credit, short- and intermediate-term________- 16,17 
ey ae 2, 5, 25, 28, 30, 39 
Crude oil and natural gas ey ae 2,3 
Oa gee 18 
Dairy products 2, 5, 6, 12, 13, 14, 15, po 
ICRA 

Debt, United States Government____-.....-- 17 
Department stores_..........--..-- aos Dee 
SO SCR ES ae eee eee 16, 
ND EEE EI ED 13 
EEE OL I 27 
Dividend payments, rates, and yields__----- 1,18, 20 
RIE REI Aa ae 9,10 
en a a 7 
Earnings, weekly and hourly. _.........-...-. 14,15 
Eating and drinking places__...............- 9,10 
SS ae 2,5, 29 
Electric power sscsalasinniahidhaiindeeadbiaipabiains e 


Electrical machinery and ‘equipm 
4,5, 33, “2, 14, 15, 18, 22, 34 


Employment estimates ae indexes is sieeeniemebiaetae 11. 12 
Employment Service activities. ......-....-- 13 
Engineering construction. __..........--..-- 7,8 
Expenditures, United States Government- ---- 17 
SPARS PCIE ES Se 25 
Exports (see also individual commodities) Diodnatias 21,22 
I hice cs cares waded nancies 23 
Failures, industrial and commercial _ .......-- 

Farm income, marketings, and prices_---.-..- 1,2, 5,6 
PER g ge Stee ye 15 
POOR GE Gis, GTOROED.. gone cc cecsucccces 6, 25, 26 
Federal Government DR. cctaneunesneuie 17 
Federal Reserve banks, condition of - naked 16 
Federal Reserve reporting member banks____. 16 
Td a:cadi-cntrcyigieexaal aaa eamaaen sabia 6,25 
EISELE 34 
SS. 2:00 sxe tinction ipdn nape alia einen 8 
Fish oils and fish _ is nicaibemamatiets 25,30 
Flaxseed ey ae en 26 
RE I re RE 31 


Flour, wheat 


Pages rere i) 


SD eee 2,3, 4, 5, 

6, 8, 9, 12, 13, 14, 15, 18, 22, 23, 27, 28, 29, 30 
Foreclosures, I Net dectiiaceldatden bie Ganesan 
Foreign trade indexes, shipping weight, value 
by regions, countries, economic classes, and 


COMEIOETI GUOUED.. . cc cccccccceccccccce- 21, 22 
EE AE 34 
ERAS TE 23 
Freight cars (equipment)... -___.._- edited 40 
Freight-car surplus and shortage... ._..-.-_- 23 
Fruits and vegetables. _._...........-.- 5, 6, 22, 28 
ts. sihadciiiiembegiinhdnnerneddaétmants 35 
SREP RRSaE ee 6, 34, 35 
SRS ISA SPS 
Puratture........ 2, 3, 4, 6, 9, 10, 11, 12, 14, 15, 16 

tiie the bbginduademiaainaiamaibbendubaie 
Gas, prices, customers, sales, revenues__ -_-- 5, 6, 27 
nici acim mace ie gieesty dade ee Sl 
ree 2, 11, 12, 14, 15, 38 
Generators and motors_____........--...--- 34 
IT, oui taceon acc wtinpeetidataeitindieiadeda tn sid eae alieainhindae 24 

| Rea ees 18 
Grains and products __ heed * 6, 19, 22, 23, 28, 29 
niin inccatacbeenmmesbdvedet 10 
NN eee 1 
Gross private domestic investment _ - - -- -- - -- 1 
Gypsum and products. --_-...........---..-.-- 6, 38 
CE ee 9 
Heating apparatus. --_--....-...-. 11, 12, 14, 15, 34 
i sarees andi cieeetg abies eect 6, 22,30 
i Cn. otenusiguacewobesees 7,8,15 

Pcie oe cnt eneecesh oseesebeneerwons 29 
Home Loan banks, loans ‘outstanding coueodde a 
Home pengee. thkatd datiaeceaeeetews & 
H PLL EE LCG EET 38 
EE a es 11, 13, 14, * 24 
Hours of work per oo Spal eitne el itis Del 2,13 
hans ssn nee ieee 5, 8, 9, 10 
Household appliances ‘and radios____._-- 3, 6, 9, 34 
Imports (see also individual commodities).._.. 21, 22 
EERIE 1 
i Cn... .- sesnecasnseeceneene 17 
Industrial production indexes___.......-..-- 
NS (non. oe 17 


Installment sales, department stores. 
Instruments and related products: 2, 3, i% 12, 14,15 
vc. ccocdnet cccesgnecebes 34 


DL Mtn, -cduuimkibhinetibcaadéuenenen 17,18 
Interest and money rates.........-..-..--..- 16 
International transactions of the. U. S_......- 21,22 


Inventories, manufacturers’ and trade_... 3, 4, 9, 4 
Tron and steel, crude and manufactures. ---. - 
6, 18, 22, 32, 8 


Kerosene__-. . 35 
Labor disputes, turnover. -- - - - neues 13 
DP ccnaccrceséeeteieodteenueseneee 11 
[TEMG -_.ccnscesucmoedeserens 29 
ee 29 
id _ vedinhisieenailbernt 33 

Leather and ‘products. hatin ie. ti-suspinsitnnipasignll eiakneptidetitertnst 
3, 4, 6, 12, 13, 14, 15, 30, 31 

accede tine mainte beaeeenirnioabian 
I << eitnaiindiqpeedadeeeamniiie 2, 5, 6, 23, 29 

Loans, real estate, agricultural, bank, brok ers’ 
(see also Consumer “RE 8, 16, 17, 19 
Locomotives sibmembasheebiewmatinead 40 
con srntiinatnptrnenknkenpninenaedaeigetnt m 


Lumber and “products. RES ee ees BAEe 
3, 4, 6, 9, 10, 1i, 12, 14, 15, 18, 31, 3 


Machine activity, cotton............-....-- 39 
Tn . cmmiinnmarahinivpeendmteeds 34 
Machinery. 2, yy 4, 5, 6, 11, 12, 14, 15, 18, 22, 34 
Magazine advertising. enestakecntectidiharniiieate ~ 
Mail-order houses, sales... .........-..-..---- 10 
Manufacturers’ sales, inventories, orders. . _ - - 3,4,5 
Manufacturing production indexes__-_-_---.-.-.- 2,3 
Manufacturing production esa employ- 

ment, payrolls, hours, wages_... 11, 12, 13, 14, 15 
Margarine_- sae indices 26 


Meats and meat packing _ 
Medical and personal care... _........-.-... 


Metals.... 2, 3, 4, 5, 6, 11, 12, 13, 14, 15, 18, 32, 33 
0 EE eee ere 
I ei ares a ferent sai in eta teint Gets 27 


Minerais and mining. 2, 3, 11, 13, 14, 15, 19, 20, 23 
ETE I LIE IE CE 


Ee Pe 18 
EE Ae Se 8, 16,17 
D6 ocaceuganenenewoeoauieges 23 
ED a in 5 canteens ousdineibingnis 36 
aaa es 4, 6, 9, 18, 40 
Ph Cn + csckcbecconcaspendouces 34 
National income and product_-_--.......-....- 1 
National parks, visitors _ - ee 24 
National security _ _ _ - _-- indie Uahinaienspdlegebendi 1,17 
ee ee 8 
eee 22,37 
New York Stock Exchange, sclected data_... 19, 20 


Nonferrous metals 


, 12, 14, 15, 18, 22, 33 
Noninstallment credit _ - - - 17 


Cake stddndccdudbeneastbesentbnge sen 28 
EE TN = 34 
Oils and fats, greases. aienabiaiiatnetrmatleé 6, 25, 26 
Orders, new and unfilled, manufacturers’ ___-- 4,5 
co a iadmasneenenbeonits 11, 12,15 
Paint and paint uapntde. a ee ee ee 6, 26 
I ED SOEs ic acanccncceeeewoeses > 


Paper and products and lag nee 
, 6, 12, 13, 14, 15, 18, 36, 33 


i ... ««siceenseebmesusemouben 


PDN <n ecnntenessemeneeucseve : 2 
Personal consumption expenditures__ ~~. -. ~~~ - 1,9 
PE cn ccnuncauddbetsandeoowes 1 





INDEX TO MONTHLY BUSINESS STATISTICS, Pages S1-S4¢ 


Pages marked S 


Personal saving and disposable income. ____.. 1 
Petroleum and products__ 2. 
3, 4, 6, 12, 13, 14, 15, 18, 22, 35, 36 

32 


EES aN i IN I, See 
Plant and equipment expenditures. _ -— 19 
Plastics and resin materials._..___.___- va 26 
Lipa wirébnetethueonados — 32 
—_ (“<a<a<a$s "|: SEES 11 
EE, CA ee 29 
Postal savings. _......._- ined oa 16 
Poultry and eggs oo Bee 

Prices (see also individual commodities): 
Consumer price inden..................-- 5 
Received and paid by farmers. ____- 5 
oo Lo eee ee SaaS 5 
Wholesale price indexes __ 6 
Printing and publishing. “2, 3, 4, 12, 13, 14, = 37 
Profits, corporation.................... 18 
Public utilities. _____-__. 3 6, 
ve Ba, 13, 14, 15, 17, 18, 19, 20, 26, 27 
Pullman Company... ntemiabe 24 
Pulp ani pulpwood_. ee eee wi 36 
Pumps... .. - 34 
Purchasing power of the dollar. . 6 
Radiators and convectors. _ - — 34 
Radio and television. _. aed , 6, 8, 34 
| RSS Sree 2, 
11, 12, 14, 15, 17, 18, 19, 20, 23,40 
Railways (loca!) and bus lines___ 11, 13, 14, 15, 23 
Rayon and rayon manufactures. ----~... 39 
Real estate. 8, 16, 17,19 
Receipts, United States Government , 17 
Recreation g 5 
Refrigerators, electrical. _____- 34 
Rents (housing), index___ _. 5 


Retail trade, all retail stores, ‘chain stores aii 
stores and over only), general merchandise, 
department stores . 3, 5, 9, 10, 11, 13, 14, 15 


Rice... actin 28 
Roofing and ‘siding, asphalt. . 36 
Rosin and turpentine 25 
Rubber (natural, synthetic, and one: 
PS aa 6, 22, 37 


Rubber products industry, production index, 
sales, inventories, prices, me x we 
rolls, hours, ——.. wey » * Tt ot 13, 14,15 


EG, ey CEASERS aa 28 
ctl metal — ne ee 1 
Savings deposits. __......---.- sthenlebint 8 
eee 

Services. __ swhtiboubeibne 1, 5, il, 13, 14, is 
Sewer pipe, clay i daa hideibisiniaubiadial 

Pn Ge BOND... cucsonedmmmdacee 3 
Ship and boat building__.__...-. 11, 12,14,15 
Shoes and other footwear - 6, 9, 10, 12, 13, 14,15 
Shortening - ileoeodinedmebaned 26 
Silk, prices, imports_ Sil ia ieaaialatetecacahit lini iite nae 6,39 
(Aegan tae niicwbmmeneee 18 
Soybeans and soybean - a conte 26 
Spindle activity, cotton. -- - - 39 


Steel ingots and steel manufactures (eee ‘also 
Ci ncidnemaedsoumerd my Ff 

Steel scrap _ - 

Stocks, department ‘stores (see ‘also Inven- 


tories) _ - 10 
Stocks, dividends, prices, sales, yields, listings. 20 
Stone and earth minerals___- - 2,3 
Stone, clay, and glass products 2 

3, 4, 11, 12, 14, 15, 18, 38 
Stoves__. stanusbaes ptantbadetindaadand 34 
sas cae 22, 30 
eae ee sicedediete 25 
Sulfuric acid__........------. piace = 24 
Superphosphate EE EE Eee 25 
eee 30 


Telephone, telegraph, cable, and " radio-tele- 
graph carriers. , 13, 14, 15, 19, 20, 24 


Television and radio__......._._-- 3, 6, 8, 34 
Textiles ae 2, 3, 

“4, 6, 12, 13; 14, 15, 18, 22, 38, 40 
Tile . peoece ceeesocecceses . 38 
Tin. euedinlin 22, 33 


Tires and inner tubes. a 6, 9, 10, 12, 13, 14, 15, 37 


Tobacco. - - -- , 3, 4, 5, 6, 8, 12, 13, 14, 15, 22, 30 
Tools, machine. --_-.---.--- nicounininabihines 34 
Tractors noi iieotan 34 
Trade, retail and wholesale__ ¥ 
5, 9, 10, il, 13, 14, 15,17 

Transit lines, local... ....:-.-.-....- 23 
Transportation and transportation equipment 2. 
3, 4, 5, 9, 11, 13, 14, 15, 18, 23, 40 

Travel Se ee a Sisiaalinialids 24 
PE Se nccceeeened on senaintiatinla 40 
St aariciied in iaccitenennpidane dotnet taadteainnndtira 2,40 
Turpentine and rosin_____._. a ee 25 
Unemployment and compensation miata 11,13 
United States Government bonds - - - - 16, 17, 19, 20 
United States Government finance. - - -- - --. 17 
Utilities 2s 
6, 7, il, 13, 14, 15, 17, 18, 19, 20, 26, 27 

Vacuum cleaners 34 
TTL ILE eT A a Te 9,10 
Vegetable oils i jaeeahehiaiaaee nee 25, 26 
Vegetables and fruits cee fe oa .. 5,6, 22, 28 
Vessels cleared in wage trade______- “s 23 
Veterans’ beneiés...........<.-<- aes ans Gee 
Wages and ealaries. icemndibeahnd a SS 
Washers _ _ - pecisetanennie onesie 34 
aad heaters painaetingian aka A 34 
Sonnwwedilews a 36 

Wheat ‘and wheat flour - a se SC ve 


Wholesale price indexes... _- 
Wholesale trade 


Wood pulp ee eR tees 2 s-aleee 
Wool and wool manufactures. __ soars 22, 39, <0 
Zinc_- htt nbeenaebbbetiiedneubes 33 
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Statistical Summary for 1954 


MAJOR BUSINESS INDICATORS, 1949-54 








7 
National Income and Product | 
| 
| 
/ 


Gross nationa) product, total (bil. of dol.) _ 
Persona! consumption expenditures__- 
Gross private domestic investment ___- 
Net foreign investment________._-- 
Government purchases of goods and 

| RR RS eee 


National income (bil. of dol.)_.._.._....-- 


Personal Income 


Petal Ce, AGRO vrcmiccccccnns 

Wage and salary disbursements, total__ 
Commodity- ucing industries . 
Distributive industries... __- 
Service industries__.......-.......-.- 
Gover a Se 

Other labor income___._._.............- 

Proprietors’ and rental income... _.__._ 

Personal mo at a and Gividaada. 

Transfer pa 

Less mad om aeakudas ‘for social 
ial lla ninidshaectihicndethdntneeneetetin dns 


Tota! nonagricultural Income (bil. of dol.) - 








New Plant and Equipment Expenditures 
All seer (mil. of dol.)__....... 


Transportation, other than rall__._.___. 
I get eiresncnsencoconwnmen 
Commercial and other. .............-.- 


Manufacturing and Trade Sales, 
Inventories, and Orders 


Sales, total (mil. of dol.)§..........____- 415, 970 |479, 000 | 
- |196, 997 as 415 |266, 


Manufacturing, total___.__.....______. 
Durable-goods industries__....__.. ___ 


Nondurable-goods industries__- ~___|112, 163 


Wholesale trade, total__.............._. 
Durable- establishments... ___ 
Nondurable-goods establishments... _ 


Dura ae 
ieee aiiess biieeacs ae: 


Inventories, book value, end of year, 
unadjusted, total (mil. of dol. -. 
Manufacturing, total__....._____ - 
Durable-goods industries __ aa 
Nondurable-goods industries_______- 
Wholesale trade, total__.............___ 
nese anh gp establishments______- 
Nondurable-goods establishments. 
Retail trade, total §...................- 
Durable- ss a 
Nondurable-goods stores ‘ 


Manufacturers’ orders (mil. of dol.) 


Retail = total Featenonnne <ieieiiecaa 
stores 





| 
New (net), total........_-___. _}190, 836 |: 


Durable-goods industries____- ...-| 79, 107 
Nondurable-goods industries ---|111, 729 {127, 
Unfilled, end of year, unadjusted eee: | 20,785 | 41, 


Durable-goods industries______- Z 
Nondurable-goods industries pat 


Prices 


' 
| 
Prices received by farmers (1910-14 = 100) _| 

ices paid by farmers hada 
Parity ratio (1910-14= 100) - ancbaciaianll 
Consumer prices (1947~49= 100)_ ies 
Wholesale prices (1947-49= 100): 

All commodities, combined index ._____| 
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1 Data for most items are preliminary. 











; | 
1952 | 1953 1954 ! ai 


| 


























346.1 | 3649} 367.2 
218.4 | 230.1] 234.0] 
50.7| 61.4 46.1 || 
—.2}) —1.9 —.4 
77.2| 85.2 77.6 || 
291.0 | 308.0} 300.0 
| 
271.2] 286.1) 286.5]! 
186.1 | 198.1 195.7 || 
80.6} 88.1 83.8 
48.7| 51.7 52.6 
3.0! 28 25.6 
32.8] 33.6 33.7 
6.5 6.3 6.6 
49.9| 49.0 48.7 
21.4} 228 24.3 
13.1} 13.8 15.9 || 
| 
3.8 4.0 4.7 | 
253.3 | 270.0) 270.7 |; 
i 
} H 
26,493 | 28,391 | 26, 682 
11, 632 12,276 | 11, 240 
6,614 | 6,821 | 5,156 || 
6, 018 | 6,455 | 6,085 |) 
985 | 1,011 1,021 || 
1,396 | 1,312 848 
1,500 | 1,464] 1,408 |! 
3,887 | 4,548] 4,200 
7,094 | 7,778 | 7,955 
Le lech 
652, 958 |686, 034 | 507,740 || 
276, 548 (303,356 | 287, 780 || 
134, 473 |162, 698 | 135, 914 || 
142, 076 |150, 658 | 151, 866 || 
112,325 |111, 986 | 109, 295 
35, 974 | 37,141 | 34,794 
76,351 | 74,796 | 74,501 |! 
164, 170, 742 | 170, 665 || 
55, 269 | 60,370 | 58,173 || 
108, 813 {110,370 | 112, 492 |) 
t 
75,986 | 79,852 | 76,338 || 
44, 442 | 46,947 | 44, 102 |) 
24, 367 | 26,697 | 24,428 || 
20,076 | 20,250 | 19,674 | 
11,310 | 11,697 | 11, 564 | 
5,541 | 6,678 | 5,460 
6, 769 | 6,019 | 6, 104 |) 
20, 234 | 21,208 | 20, 672 || 
9,162 | 9,876 | 9,246 | 
11,072 | 11,332 | 11, 426 | 


1284, 624 |256, 330 | 277,072 | 
142, 658 {136,494 | 124, 635 
|141, 866 |149, 836 
75, 333 | 68,308 | 47,255 | 
7 | 72,162 | 55,959 | 44, 563 | 
3,171 | 2,349 | 2,892 | 


152, 437 |; 


288 258 250 |} 
273 262 | 264 || 
92 89 i| 

7 


07 | 100 | 
1 Tiel Bose See 
| 


111.6} 110.1| 4110.5 


j 3 
107.0! 97.0] 295.7 
108.8} 104.6] 1105.3 || 
113.2; 114.0) 4114.6 |} 
| i 


? Calculated by the Office of Business Economics. 


ing 1951. Data for 1951 on old basis and comparable with earlier figures are as follows (mil. of dol.) 
i Data beginning 1954 sre on a budgetary basis and are uot strictly com parable with earlier fi; gures. t Prior to 1054, 


total, 71,925; total retail, 18,719; durable, 8,625; inondur: able, 10,004 


Or 





j 





Production 
| Farm marketings, phyeent volume, total 


_ (1935-39 = EN eee 


Durable manufactures. _.__........_. 
Nondurable manufactures... ........| 
Se Se 


Selected commodities, product 


peace bituminous (thous. of short tons) - -/$87, 848 
1 


rude petroleum (mil. of b 
Enette wer, industrial = ‘utility 


8 | eae ae 345, 


Lumber (mil. of board feet) 
Steel ingots and steel for castings 

(thous. of short toms)...............-- 
Motor vehicles, factory sales, total 


ei Eee 
LE EET 
Trucks and coaches____-..-.--------- 


Construction 
New construction, total (mil. of dol.) -.. . - 


RS ae 


Residential (nonfarm) - . .........-.-- 
Nonresidential, except farm and pub- 


a a 
eee 


Nonresidential building... _........-. 
AE SR aera 


Employment Status of the 
Noninstitutional Population 


| Total 14 years old and over, monthly 


average (thous. of persons)........_.- 


Labor force, incl. Armed Forces, total... 


Civilian labor force...............---. 


Agricultural employment. -_...... 
Nonagricultura!l employment. 

I icircicccmnescossadenel 

Not in labor force__...... icibiiditmaas ahaa 


Employment and Payrolis 


| Employees in nonagricultural estab- 


ishments, mo. avg., total (thous.)._- 
=a 
Mining NE AEE ES 
Contract construction__................ 
Transportation and public utilities____. 
Wholesale and retail trade. -_.-....__.__- 
Finance, insurance, and real estate____- 
Service and miscellaneous........._.__ 
i, EE TT 
Production and related workers, all infg.: 


Employment index (1947-49=100)____-| 
--| 


Payroll index (1947-49= 100)_..___- 
Finance 


Money supply, Dee. 31 (mil. of dol.) 
Currency in circulation as 
Deposits (adjusted) and curren) y; , total. 
Demand deposits, adjusted e 
A ss imeneuie 


Currency outside banks___...._....-. | 
| | 
1257, 130 |256, 708 |259, 419 |267,391 |275, 168 | 278, 750 
' 


Federal finance (mil. of dol.): 
Gross debt (direct), Dec. 31_....-....-. 
Budget receipts and expenditures: 


ec | 37,514 | 37,306 | 52,979 | 64,840 | 63, 841 
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a 


5pSaRRAE 


8 


22825: 


§ 














85, 750 | 92, 272 
| 59, 247 
25,415 | 25, 398 | 26, 303 | 27, 494 | 28, 091 











| 1950 | 1951 | 1952 | 1953 | 1954! 
| —— a = ——__—— 
| | 
| | | 
| 144 146 152} 159 $159 
139 137 143 153 | 1147 
147 153 158 164! 3168 
112 120| 12% 134) 125 
113 121 125 | 136 | 127 
116 128 136 153 | 138 
111 4} 14! 8 116 
105 15/ 14! 16) 11! 
| 
516,311 /533, 665 |466,841 |457, 290 | 389, 514 
1,974 | 2,248] 2,200) 2360] #2118 
388, 674 |433, 358 |463,055 |514, 169 | 544, 645 
38, 902 | 38,004 | 38,240 | 39,258 | 37,085 
96, 836 |105, 200 | 93,168 [111,610 | 88,312 
8,003 | 6,765 | 5,539/| 7,323| 6,601 
6,666 | 6,338 | 4,321) 6117] 5,559 
1,337 | 1,427/ 1,218] 1,206| 1,042 
| | 
28, 454 | 31,182 | 33, 008 | 35, 256 | 37,170 
21, 454 | 21,764 | 22,107 | 23,877 | 25,720 
12, 600 | 10,973 | 11,100 | 11,930 | 13,45 
3,777 | 5,152 014 | 5,680 | 6,189 
7,000 | 9,418 | 10,901 | 11,379] 11, 450 
2,384} 3,497| 4,136 | 4,352] 4,5: 
2,272| 2,518 | 2,820/ 3,165| 3,525 
| 
i | 
110, 929 |112, 075 ha, 270 1118, 095 | 116, 220 
64, 749 | 65,983 | 66,560 | 67,362 | 67, 818 
63, 099 | 62,884 | 62,966 | 63,815 é 
69, 957 | 61,005 | 61,293 | 62,213 | 61, 238 
7,807 | 7,054 | 6,805 | 6,562 | 6, 504 
52, 450 | 53,951 | 54,488 | 55,651 | 54, 734 
3,142} 1,870; 1,673! 1,602| 3,230 
46,181 | 46,092 | 46,710 | 47,732 | 48, 402 
' ; 
| 
44, 696 | 47,289 | 48,306 | 49, 660 | 3 48, 280 
14, 967 | 16, 104 | 16,334 | 17,259 | 916,040 
889 916 g85 | | 844 3745 
2,333 | 2,603 | 2,634| 2,644 | 122,627 
3,977 | 4,166] 4,185 | 4,224] 34,021 
9, 645 | 10,012 | 10, 281 | 10,533 | 910, 524 
1,796 | 1,862| 1,957 | 2,025 | 22,091 
5,098 | 5,278| 5, 423 | 5,486 | 25, 521 
5,992 | 6,348 6, 608 | 6,645 | 26,710 
99.6 | 106.4 | 106.3 | 112.0 | 2102.1 
111.7] 129.8] 136.6] 151.6] 21382 











27, 600 | Pe 30, 433 | 30,781 | 30,509 


1176, 917 |185, 984 |194, 801 |200,917 | 209, 400 
98, 234 [101,508 |102, 451 | 106, 900 
61, 447 | 65,799 | 70,375 | 75,100 


| 


| 


Income and employment taxes__._- | 32, 116 | 31,906 | 47,212 | 58,734 | 57,743 | 57, 189 


Expenditures, total. ._.........- 
National security $................. 


Foreign Trade 


-xports, incl. reexports (mil. of dol.)_.... 


teneral imports (mil. of dol.)-...-..--..-| 





: Sales—total, 532,603; total retail, 152,975; 


§ For 11 months, January-November. 


| 41, 106 37, 71 56, 337 | 70, 682 72, 997 64, 851 


| 3% 476 | 30,275 43, 176 44, 465 2, 808 


| 


1 | 10,275 | 15,032 } 15,201 | 15,774 | 15,073 


8, 852 | 10,967 | 10,717 | 10,873 10, 207 






§ New series of retail trade included ) Genter 


53,170; nondurable, 99,805; inventories— 





